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THE MONEY MARKET. 


Tue arrival of £1,000,000 in sovereigns from Holland on 
Monday made the market more comfortable, though there 
was a good deal of speculation as to the meaning of the 
movement, which did not appear to be: justified by the 
state of the exchange. The expected parcel of gold from 
South Africa did not appear in the announcements, but is 
said to have been deposited for safe custody, with the 
possibility that it may later be added to the Bank of 
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England’s stock, Credit was rather more plentiful, anc 
the market was able to pay the Bank off without unduly 
straining itself. Discount business was extremely quiet, 
and rates showed an easing tendency, with a slight 
Continental inquiry for bills. Fine three months’ bills 
were placed at a shade below 4% per cent., but the result 
of yesterday’s Treasury bill allotment indicated that there 
was not an eager inquiry at this level. 

bees ini 5, lagay 28,|May 22, Previous Rate 

1925. | 1925.'| 1925 | a 


e ' 
| | 





| 261% 4% 1.4 4% 
Bank Rate eccccescoscoce| 5 5 5 | 5 4 (Mar. 5,25) 
Banks’ Deposit Rate...... 3 3 3 (3 | 2 (Mar. 5,’25) 
Discount{ Call......eeee0-, 3 i) | 3 | 3 | 2 (Mar.5,’25) 
Houses { Notice ......... 53 (3f | at | 3} 23 (Mar.5,’25) 
Market rate (3 months’ bills) 43 3, 49 7% 48 444 = os 





The Bank return showed an increase of £599,000 in the 
stock of gold, £607,000 on balance having been an- 
nounced during the week as received from abroad. The 
note circulation had contracted by £804,000, and there 
was thus an increase of £1,403,000 in the Reserve, its 
proportion to liabilities being 2 per cent. higher at 23.7 
per cent. Government and Other securities declined by 
£3,120,000 and £ 2,609,000, with decreases of 
£:2,650,000 and £ 1,682,000 in Public and Other deposits. 
Currency notes outstanding were reduced this week by 
£1,457,800 to £294,006,500, which includes £1,336,g00 
for notes called in, but not yet cancelled. The fiduciary issue 
is £238,719,600, or £9,425,800 below the maximum for 
1925. 

The statement of the London Clearing Banks of average 
weekly balances for May, which is given in full on a later 
page, shows a decrease of £8 millions in deposits, and 
of £8 millions in acceptances, and an increase of £1 
million in loans and advances. The table below compares 
the aggregate figures for the nine English banks :— 


June,’ Dec., | Feb.,| Mar., | Apl., 
1924.' 1924. | 1925.| 1925. | 1925. 


_—_—_— ee | | 


Capital and reserves................, 1192, 1194) 1196; 1196 1196 nes 





Acceptances ........ ocbecveses eoesee| 853 1099 1144) 1139 107°8 99° 
Deposits (incl. undiv. profits, &c.)....)1,651°9 1,656°1 |1,643-2) 1,605°0 | 1,606°2 | 1,598°1 
Total liabilities .............. 1564 1,885°4 /1,877°2) 1,838°5 | 1,833°6 | 1,817°5 
Coin, notes, balance at bank, and ——— _____— — |_| —___}_ 
cheques in course of collection... ‘| 2491' 2597 | 2460) 2371 | 2433) 2362 
Money at call ......... Saeeeneaneaual | 1081 = =1128 | 1210; 1080; 1122) 1043 
Investments ....... canedsuniie eseeee) MOS, 3288) 3128) WE2) W355) WO00 
Discounts ........... sevddéniice eseee, 2450 2344) 2378) 2023) 1 200 1 
Loans and advances ............. -+.| 791°7) 8112 | 8210) 840°8 8476 | 8486 
Cover for accept., premises, &c.....| 1132, 1385 | 1426; 1421 1361 128°3 
Total assets ........ endonrens 1,856°4 1,8854 1,877-2! 1,838°5 | 1,833°6 | 1,817: 





Cash and money at call are lower by £7 and £8 millions 
respectively, and investments have been reduced by a 
further 434 millions, but there is an increase of £9 
millions in bills discounted. As compared with this time 
Jast year, loans and advances are £60 millions higher, 
but deposits are £18 millions lower, while investments 
show a drop of £524 millions. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets are now 
steadier, with oil shares a bright feature on the strength of 
bullish statistics. Consumption of gasoline in April showed 
an increase of 35 per cent. over the previous April, and 
stocks are declining. Money continues to be easy, and the 
Federal Reserve statements indicate the maintenance of a 
passive policy. Discounts and investments show little 
change, and the reserve ratio is slightly higher. The 
Government crop report forecasts only 661 million bushels 
of wheat, but the trade remembers that the June estimate 


of last vear was eventually exceeded by 180 million bushels. 


Memory of this, together with indications of 
Canadian crop, 


The stee 


a big 
- brought about a reaction in wheat prices. 
industry continues to show signs of stabilisation. 


THE ECONOMIST. 





[June 13, 1995. 
LL ES 


THE STOCK MARKETS. 


The settlement this week proved to be a heavy one 
especially in rubber shares, Courtaulds, and Imperial 
Tobaccos. Markets generally have been fairly steady, byt 
the heat wave has not made for activity. The gilt edged 
market has not been altogether comfortable, owing to the 
large amount of undigested new issue scrip. Several new 
issues have been postponed. Chinese Government bonds 
are flat, owing to the disturbances in China, but Brazilians 
have picked up. Home Rails appear to be thoroughly 
neglected. Rubber shares are booming, and oils show a 
little improvement, but apart from the activity in Cour- 
tauld’s and Imperial Tobaccos, both of which have gone 
over £5, the industrial section has been irregular. The 
Kaffir market has been fairly good, and Chartered have 
scored another rise. 


THE COMMODITY MARKETS, 

Markets this week have shown no signs of increased 
activity after the Whitsun holidays. Trade in pig-iron 
remains languid, and prices are weaker. The demand for 
manufactured iron and steel shows little change. There 
is, however, more business passing in the tinplate indus- 
try. Coal prices are easier. In the cotton trade buyers 
are disposed to act with caution, and there is, conse- 
quently, a tendency for producers to lose ground. \Voollen 
spinners and manufacturers continue to operate on hand- 
to-mouth lines, in the absence of any reliable indication 
as to the future course of raw material prices. The wheat 
markets have been dull, “ futures’? being lower on news 
of favourable conditions in growing areas. Potatoes 
are in fair demand at lower prices, while business in fruit 
remains brisk. A steady tone prevails in the sugar 
markets, and the finer qualities of tea have made firm 
prices. Jute is dull, and rubber irregular, though a fair 
business is passing. Among metals, tin is quieter, copper 
firm after an easier opening, and lead has been dealt in 
on a fairly large scale. 


FOREIGN EXCHANGES, 


The foreign exchange market has again been active, ‘but 
somewhat more patchy than last week. The centre of in- 
terest has been the Paris rate. From a closing quotation 
of 100.65 on the 5th the franc rose rapidly on Saturday 
to at one time as high as 103.25. Quotations continued 
high on Monday, but official intervention and an announce- 
ment by M. Caillaux that he would use all the Govern- 
ment assets to prevent any rapid depreciation caused 2 
sharp reaction to a closing price of 99.90, and on Tuesday 
to 98.30. Since then there has been a gradual rise again, 
until yesterday morning a ‘figure of 100.274 was once 
more reached. It would appear that for the time being the 
Government will concentrate its efforts on keeping the 
rate at about 1oc, or slightly under, but the unsatisfactory 
nature of the situation is obvious. The Brussels rate 
was, as usual, driven up in sympathy, reaching 104.30 a 
one time on Saturday. Its recovery, however, was more 
pronounced, being quoted at the close of Tuesday’s deal 
ings at 99.50, as compared with the Paris rate of 98.30. 
Yesterday morning’s quotation, however, at 102.224 shows 


reversion to what is now the more normal margin. 
Forward quotations in Paris are again slightly 
narrower at 50-53 centimes above for one month 

centimes a_ week 


ahead, as compared with 52-55 

ago. In Brussels they have widened a little to 3 ce™ 
times below parity, as compared with one centime either 
side of parity a week ago. The lira this week nes 
shown more steadiness, although yesterday morning © 
moved up rather sharply to 123, as compared with 122; 
a week ago. The dollar has remained through the whole 
week about +; cent either side of $4.86. Yesterday mor 
ing, however, it was quoted a little weaker at $4.85 29-3 
Forward rates at 2-} cent per month below spot are a00N 
the same. Although no very decided movement !5 z 
pated in the near future, the general feeling 1s that the 
quotation may be slightly easier. Of the other gold cur 
rencies, Amsterdam remains practically unchangeé ® 


antict- 


12.094-8, but seemed inclined to weaken slightly. Berlin 
Stockholm at 18. 16. 


was quoted unchanged at 20.41, 
Switzerland, however, moved down from 25.08 to 2 - 
Vienna from 34.55 to 34.50. Helsingfors, which 1s 0" a 
point of definitely adopting the gold standard, moved fr ra 
{ 193 to 1923, Prague has remained at 164. Among == 
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variable currencies Madrid, after recovering from 33.33 to 
33,21, moved up again yesterday morning to 33.324. Oslo, 
aiter some erratic movements, Is quoted at 28.804, as com- 
ared with 28.954 a week ago. Copenhagen at 25-7535 as 
compared with 25.874. In the East the rupee shows little 
change at 1s 6 3-64d, but the yen has moved down from 
1s 8 g-32d to Is 742d. The silver market has been quiet, 
absence of supplies and some support from America keep- 
ing up prices. Indian demand for the time being is likely 
to prevent any considerable weakening. Hong Kong is 
quoted at 2s 3d, as compared with 2s 33d, Shanghai at 
as 1d, as compared with 3s 17d. In South America Rio 
hes moved from 57% d to 52d, Buenos Aires from 45 5-32d 
to 44}%d, while Monte Video is unchanged at 473d. Val- 
paraiso has appreciated from 42.60 to 42.10 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended June 6th :— 


(000’s omitted.) 


EXPENDITURE. £ REcEIPTs, 
Supply Services ...++esereeeses 6,400; From Revenue .............see06 11,376 
Interest, &c.,on Debt .......+- - 44,655; Decrease in Exchequer Balances 187 
Sinking Fund ......+eseeceevece 375| Increase in Debt .............- 38,994 
GundrieS......+eeececesecesecs ee 


50,557 50,557 


Revenue amounted to £11,375,800, against £10,501,400 
in corresponding week a year ago. Customs yielded 
£1,602,000, against 1,853,000. Excise brought in 
£803,000, against £988,000. Property and Income-tax 
produced £/3,628,000, against £/2,153,c00, and Super-tax 
£1,030,000, against £940,000. Special receipts yielded 
£470,100, against £181,600. The week’s operations in- 
creased the National Debt by £38,994,400, and caused 
the following changes :— 


(000’s omitted.) 
£ £ 

Public Department Advances + 26,300; Treasury Bonds ............ — 250 
Bank of England Advance .. + 1,750 
Treasury Bills ........ .. ese + 10,503 
National Savings Certificates 100 
CURE corsarceicvessses coe + 591 

+ 39,244 — 250 


The floating debt was increased by £38,575,000 to 
£775,580,000. 


Frvanciat Year, 1925-1926 (April lst to June 6th.) 








£ £ 
Total Expenditure... 168,804,803 Raised by Revenue.. 135,569,960 
Decrease in Balances 3,873,879 
Amount borrowed .. 29,360,964 
Total.......... 168,804,803  Total.......... 168,804,803 


Estimates for Frnancrat YEAR 1925-1926, 


£ 
Expenditure ........ 799,400,000 | Revenue...... 
000 


£ 
-+eeee 801,060,000 
Surplus . 


seer eeeeeeee ’ ’ 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Royal Bank of Australia, Suez Canal, Leo- 
poldina Railway, Investment Trust Corporation, City of 
London Real Property, Eastern Telegraph, Eastern Ex- 
tension, Australasia, and China Telegraph, Anglo-Argen- 
tine Tramways, Calcutta Tramways, Elder Dempster and 
Co., Forestal Land, Timber, and Railways, Burmah Oil, 
Boots Pure Drug Company, Dunlop Rubber, Tanah Datar 
Rubber Estate, Indian Copper, Rio de Janeiro Flour Mills 
and Granaries, and Lonely Reef Gold Mining. At the 
oe Oil Company’s meeting an interesting speech 

y the chairman, Sir John Cargill, was supplemented by 
4 speech from the Managing director, surveying the com- 
ae S interests in India. Some useful traffic statistics 
a th ” en at the Suez Canal meeting. At the meeting 
= © investment Trust Corporation, Mr Robert Fleming 
save an analysis of the company’s investment holdings. 
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In order to meet 


mea a demand from many of our readers, we have 


* arrangements which will enable us to supply statistical or 

ation from our records, and to answer economic 
A small charge will be made (with a minimum of half- 
© cover the cost of any special work involved. 
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DRIFTING TOWARDS PROTECTION. 

Tue proceedings in Parliament this week have served to 
intensify the anxiety with which the Budget was regarded 
by all those who are opposed to radical change in the 
present fiscal system of this country. When Mr Baldwin 
faced the country last August he laid the foundations of his 
Subsequent victory by giving a pledge which the country 
interpreted to mean that he would not deviate more than 
trivially from the path of Free Trade. Having triumphed 
at the polls, he repeated to the House of Commons his 
pledge against a general tariff, and asserted that the only 
way in which any industry could hope to get a tariff from 
the present Parliament was through the “ safeguarding of 
industries ’’ machinery. These facts are well known, but 
it is necessary to restate them in order to view in its proper 
perspective the story of the Government's subsequent 
actions. This week’s debates in the House of Commons 
have dealt with little else but the Government’s fiscal 
lapses and experiments. There is enough in the Finance 
Bill itself to disquieten the most phlegmatic of the host 
who voted Mr Baldwin into power on the strength of his 
fiscal pledge. In the first place, there is the reimposition of 
the McKenna duties. That in itself takes Mr Baldwin, as 
we have pointed out before, well beyond his House of 
Commons pledge in a Cabinet White Paper issued on 
February 3rd. This lapse is the more culpable because it 
can hardly be contended that any single one of the 
‘“ McKenna ”’ duty industries could have hoped to make 
cut a case that would have passed the tests laid down 
in the instructions to the new “ safeguarding ’’ 
committees. The motor industry, indeed, could not have 
got an application for a committee past the primary 
investigation of the Board of Trade. Nor, we note in 
passing, could Mr Churchill, in this week’s debate, pro 
duce one jot or tittle of economic argument in support 
of their re-imposition. Indeed, so bare was he of legitimate 
defence that he was actually driven to describe the motor 
industry as having been ‘‘ checked and chilled’? by Mr 
Snowden’s removal of the duty last year. Anyone familiar 
with the motor industry figures published recently in these 
columns will marvel that any responsible Minister could 
bring himself to resort to such grossly misleading phrase- 
ology. The central facts are that in the last twelve months 
the motor trade has been providing increasing employment, 
while British makers have been supplying an increasing 
proportion of the home market at the same time that they 
have been increasing their exports. In the circumstances, 
and apart from all questions of pledge, the re-imposition 
of the McKenna duties is fiscal folly. The only man who 
can honestly and properly defend it is the Conservative, 
who loathes Mr Baldwin’s pledge, and finds Protection good 
however unscientific or unnecessary, because he has failed 
to grasp the first principles of international trade. That 
honest but ignorant line of thought was spoken from the 
Government back benches this week. We wonder how it 
sounded in the Chancellor’s ears, and whether it pricked 
Mr Baldwin’s conscience. 

The second fiscal measure to occupy the attention of the. 
House was the silk duties. Having recently detailed in 
the Economist the case against them, we will only add 
two observations. The first is that the modifications which 
Mr Churchill has made to appease the real silk trade have 
given the duties a slightly more Protectionist flavour than 
was originally intended. The second, that the opposition 
of the major textile industries has in no measure been ap- 
peased. Mr Churchill tells Lancashire‘and Yorkshire that 
their fears are unfounded. We trust he is right. ‘‘ If I 
am wrong,”’ says Mr Churchill, ‘‘ the duties will fall, and 
I perhaps with them.’? Many a Minister has fallen for less 
ill-considered proposals than these. But from the purely 
Free Trade point of view these silk duties are far less objec- 
tionable either than the McKenna duties, or the Govern- 
ment’s iatest and most amazing departure from its de- 
clared policy—namely, the imposition of a 33% per cent. 
duty on lace and embroidery. This proposal, of course, 
emerges from the ‘‘ safeguarding ’’ machinery. But how 
has that machinery been used in this case? We set out the 
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facts in a recent issue (May 9th, page 904), and will only 
recapitulate them briefly. On November 7, 1923 (just at 
the moment when Mr Baldwin was committing political 
suicide), a Committee on the Lace Industries reported in 
favour of a 334 per cent. duty under the old ‘* safeguard- 
ing ’’ arrangements. The Conservatives having returned 
to power, after an interval of Labour rule, the Committee 
were requested to re-open their enquiry, and re- 
port on two questions:—{1) Whether arything had 
occurred since 1923 to affect their previous recom- 
mendation, and (2) whether lace and embroidery’s 
new claim satisfied the new conditions laid down 
in the Cabinet White Paper of February 3rd. To (1) 
they replied that nothing had occurred to alter their re- 
commendation under the old and easier conditions of the 
Safeguarding of Industries Act (Part II.). But to the 
second question they replied emphatically “ that the appli- 
cants have failed to bring their case within the strict terms 
of the White Paper.’’ The lace industry is in a bad way, 
but it is dying not because it is being killed by foreign 
competition—indeed, foreign centres are in a like con- 
demnation—but because iace is a product of the past, and 
for many of its former uses is becoming extinct as the 
dodo. Protection, if it has any effect at all in the circum- 
stances, may enable the trade to charge higher prices 
and hasten its own demise. It cannot possibly help along 
the only road of salvation, namely, for the industry to get 
busy and by enterprise and imagination find some new 
use for its apparatus and personnel. 

But the Committee ruled quite unequivocally that the 
industry failed to satisfy the conditions of last November, 
and the Government cynically proceeded to introduce a 
resolution imposing the duty, which, of course, the huge 
Conservative majority passed with alacrity. The mean- 
ing of this event is as clear as it is serious. The Prime 
Minister’s pledge and the famous White Paper are dere- 
lict. They are treated as ‘‘a scrap of paper.’’ Pro- 
tectionist duties are to be introduced on any pretext 
that the Government may at any moment care to bring 
forward, and any idea that the greatest trading nation in 
the world has a considered or consistent fiscal policy is 
quietly abandoned. The McKenna duties were brought 
back because Mr Churchill disliked the vigour and manner 
of Mr Snowden’s action a year ago, and foretold dire re- 
sults which have not materialised; and having once per- 
suaded himself that these were permissible exceptions to 
Free Trade, he has fallen an easy and willing victim to 
Protectionist pressure; the Protectionist element in the 
silk duties is being steadily increased to save a Chancellor 
in difficulties, and the lace duties are introduced as the 
policy of least resistance. In no case are these Pro- 
tectionist features in accordance with the limitations 
which Mr Baldwin himself laid down. After this any 
or every industry may hope to succeed. The door 
is Open to a piece-meal approach to that general tariff, by 
the definite repudiation of which Mr Baldwin sailed into 
Downing street. We do not accuse Mr Baldwin of inten- 
tionally deceiving and betraying the country. His course 
rather seems to us a proof of weakness. Mr Baldwin 
anchored himself to a formula. The vide of Protection, 
swelling up from the ranks of his colleagues, has 
causé¢d the anchor to drag. His first mate, Mr Churchill, 
was expected to calm the waters and allow the anchor to 
hold. His failure to do so has involved the palpable 
abandonment of Mr Baldwin's pledged word. That is a 
very serious thing for our public life. Unless Free Traders 
mobilise quickly znd powerfully in support of their faith 
it will involve also the revolution and destruction of the 
fiscal system under which this country grew to strength 
and financed the greatest war in history. 


SSD See 


THE PACT AND GERMAN DISARMAMENT. 
Tue Prime Minister told the House of Commons on Wed- 
nesday that as soon as the French Government have 
communicated to Berlin the agreed Anglo-French reply 
to the German Note suggesting a Pact, he will disclose 
the full terms. Mr Chamberlain, he promises, on his 
return from Geneva will make a full statement that will 
be open to debate. Until this time comes, and we hope 
the: delay will be as brief as possible, we must possess 


our souls in patience, for it would be as dangerous as 
it would be unfair to base a judgment of what appears 
to be the most important diplomatic development in 
Europe since the signing of the Treaty of Versailles upon 
incomplete and scattered information eked out by unre. 
liable rumour. Meanwhile, we welcome two points in 
the brief remarks which Mr Baldwin made in Parliament. 
In the first place, there is as yet no Pact, and no Pact wil! 
be signed until the House of Commons has given its 
approval. This will give public opinion time to chrystal- 
lise in the light of full information of the proposals. 
Secondly, Mr Baldwin emphatically declares that the pro- 
posed agreement is essentially bilateral, and not uni- 
lateral, which means, if it means anything, that any 
pledges of protection against aggression which we give 
to France will be given equally to Germany as regards 
her Western frontier. 

There are many people in this country who approach 
with instinctive distrust and dislike any Continental agree- 
ment which binds Britain in certain circumstances to 
military intervention—especially if such intervention be 
not clearly limited. Let us be free, they say, of such 
entanglements. With that view all thinking people must 
feel some degree of spontaneous sympathy. But the 
world is not the world of 1914. By the Covenant of the 
League we have already shouldered far-reaching obliga- 
tions, whose onerous potentialities will only decline with 
the establishment of some basis for real peace and security 
in Europe. For such a basis the statesmen of Europe 
have long been seeking. Some thought they had found 
it in the Treaty of Mutual Assistance. But Great Britain 
found it impossible to agree. Then a new hope arose 
with the Geneva Protocol. But here, again, Great 
Britain found the scheme impracticable. Now a third 
great hope arises, and it behoves the people of this 
country to approach it with a real determination to seize 
upon and promote any opportunity for the establishment 
of real peace, which it may prove to possess. There are 
those who jump to the conclusion that the proposed Pact 
will merely bind us the more closely to support France 
in policies of which we may not approve. If that proves 
to be the meaning of the new proposals, they will have 
short shift from British public opinion. But if they are 
found, as we venture to hope, to be a promising attempt 
to form a network of mutually compatible agreements, 
in conformity with the Covenant, and under the machinery 
of the League, then we may now be witnessing the forg- 
ing of a weapon which will cut Europe’s Gordian knot, 
Until fuller official information is forthcoming, especia'') 
as regards Germany’s Eastern frontiers, and the pro- 
visions with regard to the conditions, if any, in which 
France may march to Poland’s assistance across German 
territory, there is little that can usefully be said, except, 
perhaps, to apportion the credit for the better European 
atmosphere in which the present Franco-British agree- 
ment has actually been reached. In this credit the Ger- 
man Government, whose bold proposal set the ball 
rolling, must share with M. Briand and Mr Chamberlain ; 
nor can we forget what is owed to the conciliatory work 
of their predecessors in office, M. Herriot and Mr 
MacDonald. 

Whatever may be the outcome of the Pact proposals, 
first-rate importance attaches to the decision taken by the 
Allies on the report of the Inter-Allied Commision on Ger 
man disarmament, which are published this week in White 
Paper* form. The dispatch of these in the form of a Note 
to Germany is a relief to Great Britain, for without ques 
tion we have put ourselves in a false position by staying 0” 
in Cologne without giving the Germans adequate reason 
for doing so. Mr Baldwin and Mr MacDonald must share 
between them the blame for letting the disarmament ques 
tion drift into such a position that when the time for 
evacuation came we were neither ready to pack up _ 
state our case for staying. On the whole, the Note lea\ es 
the impression that there is more reason for ee 
and demanding more precise execution of the Treaty @ - 
had been supposed in this country. The infringements e 
the Treaty form a very long list, and when they are je 
put together seem a formidable bundle. In certain respe , 
the Allies have already granted Germany a modification 
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the Treaty. In others it is evident that the Allies do not 
propose to insist on the letter of the law. There remains 
a third group of points, on which the Allies insist upon 
their Treaty rights. 

An examination of the list of defaults suggests the re- 
flection that Germany as she stands to-day is not a serious 
military danger, or even appreciably stronger that she 
would have been if she had carried out to the last comma 
every obligation of the Treaty. In this respect the remark 
in the Note that ‘‘ these defaults, if not promptly rectified, 
would in the aggregate enable the German Government 
eventually to reconstitute an army modelled on the prin- 
ciples of a nation in arms,’’ is hyperbole uniess the word 
‘eventually’? be read as the very remote future. 

On the other hand, the breaches of the Treaty do not 
merely put Germany in the wrong (except in the eyes of 
those who think that the occupation of the Ruhr morally 
exempts her from these obligations), but are points of 
little value to Germany on which it would be foolish for 
her to insist. They cannot within measurable time enable 
her to compete militarily with France. But, on the other 
hand, they are of just the character which arouses most 
suspicion, for they suggest an illusory, but disturbing 
comparison with Prussia’s revival at the beginning of the 
igth century, in spite of the restricted terms laid upon her 
by Napoleon. The breaches fall into certain clear cate- 
gories. As regards personnel, the German  army’s 
strength accords with the Treaty, but there are men who 
receive short-period training in excess of this number. 
The provision that the organisation of Germany’s two 
atmy corps should be kept separate has been broken by 
the creation of an intermediate command and an organisa- 
tion corresponding to the prohibited general staff. The 
numbers of the police are 30,000 in excess, and a section of 
them are trained on military lines, while the Government 
has failed to suppress numerous voluntary associations 
which carry out military training, and which in many cases 
the German army assists by providing rifle ranges 
and other facilities. ; 

As to material, the report gives a formidable list of 
munitions, arms, and equipment surrendered or destroyed, 
but declares that there is excess material in the army 
and in the police. In particular, spare parts have been 
retained on an unduly high scale which would permit of 
the rapid assembly of, for example, 15,600 complete rifles. 
This number is obviously not of great international im- 
portance, but it serves to illustrate the point that the 
breaches of the Treaty, while not on a large enough scale 
to make Germany a serious military factor, are sufficient 
‘0 cause uneasiness to her neighbour. The comment of 
- report on such matters as the use of gas, tanks, &c., 

typical. The provision has been complied with, ‘‘ but 
7 German army is trained to co-operate with such 

fapons.’’ The Allies do not propose anything very 
eee connection with munitions. The scale of 
the C parts is to be reduced to the standard laid down by 
, ~Ommission of Control, and the surplus surrendered. 
nauthorised factories must not be trained in munition 


|| Work by the manufacture of blank cartridges. The police 
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are to surrender their steel helmets, and the mountings of 
police machine guns intended only for use in armoured 
cars and river launches are to be handed over. Heavy 
fortress artillery which has not been put upon permanent 
mountings, but in some cases, at all events, has been 
recently used to supplement heavy field artillery in the 
army manceuvres, must be put upon permanent mount- 
ings. 

Finally, as regards the manufacture of arms, munitions 
and war materials, the Allies state that ‘‘a certain 
number of unauthorised factories are known to have 
manufactured war materials, and are still capable of 
doing so. Others still possess plant in excess of peace 
requirements. In the authorised factories, cases have 
occurred of the manufacture of war material without the 
conditions previously stipulated by the Inter-Allied Mili- 
tary Commission of Control being complied with. A cer- 
tain number of depots, workshops, magazines, and other 
similar establishments have not been _ suppressed.” 
The Note contains detailed lists of machines to 
be dispersed or destroyed, plans still to be handed over, 
and ammunition, magazines, and depots to be destroyed. 
The most important item in this list is in regard to the 
heavy machines in Shop 1o at Krupp’s Essen works. 
In respect of this and other equipment the Germans claim 
that to destroy them would weaken the capacity for peace 
production. Without specific details as to what these 
machines are, it is impossible to speak with confidence on 
this point. There is, in the first place, war plant and 
many kinds of machimery and apparatus such as that 
which in this country Messrs Vickers and other arma- 
ment firms are keeping oiled and greased at the behest of 
the British Government which are of little use except for 
war purposes. On tne other hand, there are certain heavy 
machines, presses, and forges needed for both peace and 
war. As to such, Germany should clearly be given the 
benefit of the doubt. Between the two there is a doubtful 
territory where a firm may install a press or machine of 
very great power, using it for objects which a smaller 
machine could perform in order to be ready for the heavi- 
est armament work. But there cannot be a very large pro- 
portion of Krupp’s machinery falling into the border-line 
class, and we cannot conceive that a civilian gang of 
engineers would find much difficulty in deciding what 
machinery there is at Krupp’s that is excessive for peace- 
time purposes, and is mainly of importance for war. The 
question is not as vital as some readers of the Note may be 
disposed to think. There is not one class of machinery 
which is a limiting factor in the production of munitions. 
The rapid re-mobilisation of Germany’s industry for war 
purposes would be checked, just as was that of Great Bri- 
tain in 1914, at a hundred points—in rifle manufacture, in 
the machines for the manufacture of guns of all sizes and 
shapes, for forging and turning of heavy shells. in instru- 
ments of precision, gauges, &c., and in a hundred 
branches of the explosives industry. The drafters of the 
disarmament clauses of the Treaty did not think that in 
the long run they could prevent German industry being 
as well prepared for war mobilisation as that of any other 
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country. What they did think was that they could reduce 
existing supplies to a low level—and in this they have 
succeeded very much beyond expectations—that they 
would demobilise specialised workshops and break up the 
existing organisation for munition production, and in 
general leave Germany in such a position that it would 
take considerable time for her to put herself in a position 
to wage modern warfare. Some, at all events, of the 
makers of the Treaty hoped and believed that this assur- 
ance of a period of several years during which Germany 
would not be able to break the peace would give a breath- 
ing space during which the wisdom of our statesmen 
would be able to create international relations which 
would gradually remove the will to go to war. 

In this task many false starts have been made. We 


“are just making another. It must not be allowed to 


be wrecked by the Allies through preoccupation with the 
idea that disarmament is an end in itself or an alternative 
to peaceful methods of ensuring security; nor must the 
Germans imagine that by succeeding in getting away 
with petty breaches of the Treaty—flattering though these 
may be to their pride—they are really improving their 
prospects in Europe. It is the true interest ot neither 
party that the prospects of an understanding should be 
wrecked on this issue. 


—————_____) 


WHAT IS SWEATING? 
(BY A LABOUR CORRESPONDENT.) 


THE vague and loosely-worded regulations of the new 
Safeguarding provisions have, at least, had one good 


‘result. They have set the public mind at work again, 


after a long interval, on the question of sweating, and, to 
that extent, have helped, perhaps unintentionally, to bring 
a gleam of reality into the discussion. The regulations 
are intended to enable industries to ‘‘ protect ’’ themselves 
against foreign competition ; yet at this moment the really 
effective competition of which our industries are more and 
more feeling the pressure, comes not from the low-wage 
countries of the Continent, but from the United States, 
with its high efficiency, mass production, and high wages 
level. ‘‘ Unfair’? competition from the States can only 
be interpreted as competition which we are not able to meet 
~~and it is to that that the case is generally found to boil 
down. Import duties are likely to stimulate rather than 
limit sweating. Meantime, the Labour Party, with a 
keener sense of logic, perhaps, than of practicality, is 
asking for an international agreement to exclude sweated 
goods altogether and make them a form of international 
contraband,. the suggested analogy being that of the 
international treatment of anthrax. There remains the 
unanswered question, What is sweating? By the Ameri- 
can or Canadian standard, are not our iron and steel 
trades sweated to-day? Impaled on this difficulty, one 
‘finds the Independent Labour Party, at its recent con- 
ference, discussing with animation the demand for a 
national minimum wage; great keenness about the de- 
mand, little clearness, so far, as to what the basis of such 
a wage should be. In so far as Labour demands a mini- 
mum, it has moved out of the area of mere anti-sweat- 
ing ; left behind the idea that it can proceed through regu- 
lation and Trade Boards extensions. 

Between the sort of legislation against sweating repre- 
sented by the British Trade Boards Acts of 1909 and 1918 
{on which such Continental and American legislation as 
exists is mainly based) and minimum wage legislation (of 
which the only important general example is the series of 
enactments in the different States of the Australian Com- 
monwealth, New Zealand, and Tasmania) there is a sharp 
distinction. In the Australian edicts, with the possible 
exception of the Victorian, there is little or no trace of 
any consideration of ‘‘ what the industry can afford.’’ As 
is pointed out in a very instructive series of articles con- 
tributed to the ‘‘ International Labour Monthly ’’ (the 
organ of the I.L.O.), by Miss D. McDaniel Sells, Aus- 
tralian wage awards and determinations have, in prac- 
tice, not always met the requirements of a real living 
wage, but it is from that idea that they have started out. 
The obstacles have been lack of information as to what 
constitutes a fair basic wage, the exigencies of war pro- 
duction, and recent sharp fluctuations in the cost of living. 


The intention, however, has been quite clear. Thus, the j determinant of a “ just’ wage. Moreover, th 


South Australian Act states expressly that no wage may 
be prescribed which is not a living wage, and goes on to 
define a living wage as ‘“‘ a sum sufficient for the norma! 
and reasonable needs of the average employee living jp 
the locality where the work under consideration js ian 
or to be done.’’ Queensland is even more specific :— 
‘** The minimum wage of an adult male employee shal] not 
be less than is sufficient to maintain a well-conducted em- 
ployee of average health, strength, and competence, 
his wife and family of three children, in a fair and average 
standard of comfort, having regard to the cost of living 
prevailing among employees in the calling in respect of 
which such minimum wage is fixed, and provided that in 
fixing such wage the earnings of the children or wife of 
such employee shall not be taken into account.’’ Up to 
1907 nothing more definite than these rather pious gener- 
alities had been laid down for the guidance of the Courts. 
In that year, however, a new element was brought into 
the situation. Mr Justice Higgins, who had given much 
independent study to the question, promulgated the 
famous ‘‘ Harvester’? award. As President of the Com- 
monwealth Court, he fixed 7s per aay, and 42s per week, 
as a ‘‘fair and reasonable wage ’’ for decent living in 
Melbourne. This rate was, at the time, about 27 per 
cent. above the general wage standard. In his opinion, 
this rate met the ‘‘ normal needs of the average employee 
regarded as a human being living in a civilised com- 
munity.*’ This, he stated, should be the test in determining 
a minimum wage. Subsequently, his ‘‘ Harvester ”’ award 
was accepted by State Courts and wages boards generally 
throughout Australia, up to 1920, when, as a consequence 
of the post-war rise in the cost of living, the Federal 
Basic Wages Commission was set up. This Commission 
found unanimously that at a time when the highest Com- 
monwealth award was 43 18s, the necessary living wage 
for a family of man, wife and three children was 45 10s 
per week—this figure being an average for the different 
State capitals, weighted by the population of the States. 
This report caused consternation. To pay such a wage 
would, according to the Commonwealth statistician, de- 
mand ‘‘more than the whole produced wealth of the 
country.” The chairman of the Commission, Mr Pidding- 
ton, in a pamphlet called ‘‘ The Next Step,”’ proposed to 
meet the situation by paying 4,4 per week—a sum SUup- 
posed to cover the cost of living for a man and his wile—as 
a flat basic rate, plus an endowment for children at the rate 
of 12s per week per child, this extra charge to be met 
either by the Commonwealth or from a fund contributec 
to by employers. There, at present, the matter stands. 
Miss Sells, at the close of her review, while of opinion 
that the Australian method has “ practically abolished 
sweating and secured a general levelling up of wage, 
and that, further, ‘‘ thanks to the Court method, a body 
of principles for the regulation of wages has been work 
out,’’ states frankly that, partly as the result of the in- 
creasing hostility of employers to compulsory arbitration, 
and its utter failure to prevent industrial disputes, part 
because of the findings of the Federal C omission, 
opinion in the Commonwealth is moving towards wages 
boards in preference to the existing system. oi 
It is to wages boards, on the British model, that « e 
has to look for the pattern on which such other vo 
sweating legislation as exists has been based, rather vag 
to the Australian wages regulation, whether by Courts y 
Boards. The condition precedent to the establishmen 
a Trade Board, as set out in our Act of 1909, is that - 
Board of Trade should be satisfied that the rate of w =, 
prevailing in any branch of the trade for which ” a all 
tion for the setting up of a Board is made is “ exceP Tn the 
low compared with that in other employment. *" * 
1918 Act this same limitation appears. Moreover, if 
Minister of Labour is to ‘‘ have regard to the ae 
wages prevailing in the trade or any part of the hearse 
Trade Boards, that is to say, have to deal w ith g 
deviations from the normal standard of wages, ee 
that may be; not to fix, or attempt to fix, pp drort fac 
nature of a living wage. To-day, two and a-halt eal 
workers are protected by the operations of some 38 a 
—no new Board having been set up since 1921- : iar 
tion of rates is to a large extent an affair of a od 
between the two sides; there is no such attempt 2°, 
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of the industry and what it ‘‘ can bear’ is always kept in 


Os Great Britain, with the exception of the efforts 
made after the Washington Labour Conference and 
through the International Labour Office, to secure protec- 
tion for mothers and children and to work towards an 
international standard of hours, little has been done save 
in the regulation of homework for specific classes of 
vorkers. 

wrbas in the United States 14 States nominally have 
minimum wage laws, applying only to women and young 
persons. Massachusetts led the way with an Act passed 
in 1912, imitated in the next year by eight other States. 
In 1922 it was officially reported that there were effective 
Acts in operation in Massachusetts, Wisconsin, Minne- 
sota, North Dakota, Kansas, Arkansas, Washington, 
Oregon, California, Utah, and Arizona. In every case 
save that of Massachusetts the Boards had power to 
enforce their rates, as here, by fines or imprisonment. 
Attacks on the constitutionality of the laws, though made, 
have never been sustained by the Supreme Courts of the 
States in question. The United States Department of 
Labour reports that ‘‘ there is no apparent tendency for 
the minimum fixed by legal process to become the 
maximum ’’—and here the experience of Australia has 
been the same. Several Canadian provinces have similat 
legislation for the protection of women; in South Africa 
local Boards operate on comparable lines. In France there 
are Departmental Boards for the protection of women 
outworkers ; and where a ‘‘ minimum wage for female out- 
workers has been established, male outworkers in the same 
occupation whose remuneration falls below the minimum 
have the right to take proceedingss to recover the difference 
from employers.’’ On the same lines, women outworkers 
are protected in Norway, Austria, Czecho-Slovakia, and 
in the Argentine there is legislation for the protection of 
outworkers of either sex. In none of these countries, 
however, has anything more been attempted than the pre- 
vention of the most extreme form of sweating. They can 
do less even than our own Trade Boards experience to 
give precision of content to the notion of a ‘‘ living wage.”’ 





COMPANY LAW REVISION. 


THE appointment of a Departmental Committee to con- 
sider amendments to the Companies Acts has been referred 
to in earlier issues of the Economist (January roth 
and March 7th). The Committee held its first public 
sitting on March roth last, and reports of its delibera- 
tions up to and including April 29th are now 
available,* recording the evidence of the Registrar 
of Companies, the Senior Official Receiver, Mr F. 
Whinney, and Mr J. A. Torrens-Johnson (on behalf 
of the Committee of the Stock Exchange). Naturally the 
reports give little indication of what the Committee’s 
ultimate recommendations will be, but they certainly serve 
to indicate some of the main problems, which may con- 
veniently be classified as alleged abuses connected with 
(2) company formation and issue of capital, (b) manage- 
ment, and (c) receivership and winding-up. 

Under the first group comes the modern practice of filing 
memoranda of association giving companies power to do 
anything under the sun, which facilitates, in turn, the 
buying up of moribund companies and their translation 
to entirely new commercial spheres. Although the Regis- 
trar of Companies endeavours by “ peaceful persuasion ”’ 
to induce companies to indicate some primary object in 
their memorandum, he has no compulsory powers in the 
matter, As to how far broadly-drawn memoranda lead 
to abuses in practice expert opinion is seemingly not unani- 
“a The Official Receiver was impressed by the loop- 
‘oles offered for investment of company funds by dis- 
honest directors for purposes altogether foreign to the 
ee and advised some form of limitation, but 
i ,nney appeared as a forceful advocate of conserva- 


se lest British companies operating abroad be handi- 
apped as against their international competitors. As 
a en LS 
J Minutes of Evidence taken before the Departmental Committee 
a bointed by the Board of Trade to consider and report what amend- 
nee desirable in the Companies Acts, 1908 to 1917. Obtainable 
-”. 1.M. Stationery Office. First day, 2s; second and third days, 
38; fourth day, 1s 6d; fifth day, rs. 
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regards the issue of capital, most witnesses agreed that 
the present law leaves little to be desired so far as pros- 
pectuses are concerned (except that more particulars might 
possibly be given of the terms of “ material contracts ”’), 
while the position in respect of “ offers for sale ’’ is pro- 
foundly unsatisfactory. In many cases the intermediate 
sale is purely of a nominal character. The seller obtains 
a letter from some director giving whatever information 
the latter sees fit, and the investor has no protection if 
he is misled thereby. The most hopeful suggestion put 
forward was that where shares were issued in contempla- 
tion of a sale to the public, the company and its directors 
should be under the same liability for any statements made 
in a subsequent offer as if they had themselves issued 
the document. 

The Committee seemed willing to consider the advis- 
ability of authorising the issue of shares at a discount 
(though the Stock Exchange spokesman strongly opposed 
such a concession), but was impressed by the need for 
regularising the position as regards ‘‘ commission,’’ which 
is frequently so excessive as to reduce the provisions of the 
Act to little more than a farce. Mr Whinney suggested 
that a ‘‘ proper ’’ commission should not exceed 25 per 
cent. Mr Torren-Johnson did not name a definite figure, 
but would seem to suggest an even stricter limitation. 
To the idea of issuing shares of no fixed par value, on the 
American model, he refused all support. The Official 
Receiver drew attention to another trap for the investor— 
the practice of fixing a ridiculously small minimum sub- 
scription, and, where an issue is only partially successful, 
using the proceeds to pay the promoter and the issue costs, 
so that the company starts business with absurdly in- 
sufficient working capital. The witness suggested that a 
legal profession requiring application for at least 50 per 
cent. of any issue before allotment might overcome this 
difficulty. 

As regards the conduct of a company’s affairs, there 
seems to be a fairly general feeling that something should 
be done to limit the effect of the clause, frequently found 
in articles of association, whereby directors are generally 
indemnified except from the consequences of ‘“‘ wilful 
neglect or default,’’ or ‘‘ wilful misconduct.’’ Some 
limitation of the ability of directors to contract 
with or borrow from their respective companies 
is another reform which has been put forward. The Stock 
Exchange Committee’s proposal that preference share- 
holders should have the right in all cases to attend and 
vote at general meetings was not endorsed by Mr 
Whinney, and did not appear to carry conviction with 
some of the members of the Committee. The subject of 


” 


holding companies and their accounts has not yet received . 


much detailed treatment. In the matter of receiverships 
there was a generai consensus of opinion that it should 
be made impossible for debenture-holders under a float- 
ing charge to “ fill-up ’’ their security by purchasing goods 
on credit immediately before the appointment of a re- 
ceiver, and thus obtain priority over the unfortunate 
trader who supplied them. But every witness recognised 
that this eminently desirable reform would present 
enormous difficulties in practice. The same consideration, 
indeed, may be said to handicap the Committee in all 
its labours. To differentiate the many abuses of the pre- 
sent system is an easy matter, but the formulation of 


counter measures likely to be effective against all the 


wiles of deliberately dishonest individuals is quite another 


4 thing. 1, 
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THE SHIPPING INQUIRY AT OTTAWA. 
(BY OUR OTTAWA CORRESPONDENT.) 


Tue special committee of the Canadian Parliament on the 
Petersen contract and the general problem of ocean 
freight rates has now reached its penultimate stages. If 
a normal procedure had been followed, the first witnesses 
to be called would naturally have been Mr W. T. R. 
Preston and other individuals whose charges against the 
shipping companies influenced the King Government to 
enter into its contract with Sir William Petersen; but at 
the fequest of the Government’s counsel, who frankly 
jettigoned the Preston Report, the committee adopted the 
strange procedure of beginning with the witnesses for the 
defence. Accordingly the first month of the inquiry was 
spent in hearing the evidence of representatives of the 
steamship companies who are members of the North 
Atlantic Conference. Of these the most prominent were 
Colonel W. I. Gear, the manager of the Rcbert Reford 
Company, of Montreal, who represent the Cunard Com- 
pany and other British lines. Mr H. M. Cleminson, the 
general manager of the Chamber of Shipping of the 
United Kingdom, Mr Marlow, the general foreign freight 
ageht of the Canacian Paciflc Railway, Mr David Hosie, 
a director of Donaldson Brothers, of Glasgow, and Mr 
Middleton, the chief accountant of the Furness-Withy 
Company. The testimony of all these witnesses rar along 
parallel lines, and was not seriously shaken under cross- 
examination. They frankly admitted the existence of the 
conference system, but contended that it offered just as 
many advantages to the shipper ws the shipowner; ac- 
cording to their testimony it secures greater regularity of 
sailings, a better distribution of cargo space, a limitation 
of brokerage charges to a reasonable figure, and a number 
of valuable economies. They argued that freight rates 
were regulated strictly by the law of supply and demand, 
and that in view of the keen competition of tramp stea- 
mers, which in the year 1924 handied more than 60 per 
cent. of Canada’s export trade, it was impossible for the 
Conference to fix exorbitant rates or hope to maintain 
them. They quoted abundant figures to prove that the 
increase in ocean freight rates which had taken place since 
the war years was not cut of proportion to the general 
increase in prices, and was justified by the enormous rise 
in Operating costs. 

Mr Hosie, of the Donaldson Line, gave very illu- 
minating evidence about the cattle trade. He admitted 
that between 1900 and 1912 the average rate for 
cattle between Canadian and British ports had been 
30s 6d, and that it had now been raised to $20 or 
more than £4, but he gave figures showing the huge in- 
crease in the cost of fitting up stalls for cattle. Also he 
pointed out that formerly the space used for cattle on 
eastbound trips was refitted for the use of emigrants et 
British ports, but nowadays, even the poorest emigrants 
would disdain ‘the accommodation thus provided, and 
usually this cattle space had now to be kept empty on 
the return voyage. He declared that as his line had 
suffered a loss in 1923, and made very meagre profits in 
1924, they had now determined to curtail their Canadian 
service for the first time in their history. The com- 
mittee had instructed Mr Gordon Scott, a reputable char- 
tered accountant of Montreal, to examine the accounts 
submitted by a number of the shipping companies, and 
his report asserted that 61 steamers belonging to Con- 
ference lines had earned $10,041,893 in 1923, as against 
operating expenses, before items for management, 
brokerage, and sundry other services were charged, of 
$9,948,323. When these items were included there was 
a net loss of $929,963, without making any allowance for 
lay-up expenses or depreciation. In 1924 the freight earn- 
ings of these ships rose to $10,615,646, an increase of 
roughly $600,000, and _ operating expenses fell to 
$9,246,876, or a decline of $700,000. Management, 
brokerage, and sundry expenses climbed to $1,199,989, 
and the net result was a profit of $168,781, without allow- 
ance for laying-up charges or depreciation, which in 1924 
would have wiped out most of the surplus. Indeed, his 
conclusions was that from operations involving an outlay 
of $10,400,000, the steamships whose accounts were ex- 


amined only earned in 1924 reali profits amount 
$22,000. 

Mr. W. T. R. Preston, the author of the now celebrateg 
report, made a very unhappy impression as a witness 
before the committee; he abounded in vague rumours 
and nebulous charges, but he was exceedingly short on 
concrete facts and reliable evidence. It transpired that 
he had only taken the trouble to secure personal inter. 
views with the representatives of two British shipping 
companies, and that he has based his assertions about 
the unwillingness of other companies to withdraw from 
the North Atlantic Conference purely on hearsay evidence 
derived from some mysterious intermediaries whose 
names he declined to divulge. Under cross-examination 
he failed to cut the figure of an author of a serious report 
upon an economic problem. 

The Government put forward a long series of witnesses 
to prove the extent of the increase in freight rates since 
the pre-war period. Mr. H. T. Shaw, manager of the 
Anglo-Canadian Leather Company, testified that the rate 
on sole leather from Montreal to Liverpool, which had 
been 32.5 cents per 100 lbs was now 85 cents per 100 lbs, 
and also that the rate on hides from Argentine ports to 
New York was lower than the pre-war rate. Colonel 
Mullins, who had been exporting cattle from the West to 
Britain for 45 years, testified that at the time of the im- 
position of the British embargo in 1892, the rates for 
cattle to British ports have ranged between 30 and 4; 
shillings, and, prior to the war it had averaged about 
30s. Now the rate of $20 per head was demanded, and 
store cattle weighing between 1,000 Ibs and 1,100 Ibs, 
such as the British farmers wanted, could not stand such 
a high rate. He argued that if the rate could be cut to 
$12, or even $15 per head, a great impetus would be given 
to the export cattle trade. Mr. William W. Moore, 
general manager of the United Dairymen Co-operative of 
Montreal and Belleville, gave evidence abovt rates on 
dairy products, and adduced figures to show that the 
pre-war ocean rate on cheese averaging 32 cents per 
100 Ibs had now been increased to $1.05 per 100 Ibs. 

One of Sir William Petersen’s captains gave en- 
thusiastic evidence about the superior merits of his own 
ship, the ‘‘ Rio Dorado,’’ which is a corrugated monitor 
type of steamship. He claimed that it had an advantage o! 
30 per cent. in efficiency over the ordinary steamship, that 
with a dead-weight capacity of 8,500 tons it could steam 
ten knots on 20 tons of Welsh coal. per day. His coal 
costs for the round voyage, between Hull and Montreal, 
were placed at £550, as against £1,646 in the voyage 
sheets filed by lines whose vessels were of the norma! 
type. The patentee of this ship is Sir William Petersen, 
and its advantage, according to Captain Hocken, Is ce- 
rived from the fact that in the case of the corrugated 
ship the propeller revolves in a solid body of water, 
whereas in a straight-sided ship it revolves in a disturbed 
body of water. The smaller space required for bunkers 
also leaves more space for cargo, and the witness asserted 
that a corrugated ship was able to carry 700 tons more 
cargo than a straight-sided ship of the same tonnage. 
Inquiry was made why every shipowner was not ordering 
corrugated ships, and Capt. Hocken could only attribute 
their indifference to ingrained conservatism. He a’so 
estimated that the profit on the round voyage from Hull 
to Montreal would be £1,600, although no cargo Was 
carried on the westbound trip, the total expenses being 
placed at £3,400. The engineer of the ‘ Rio Doraco 
also testified that from Hull to Montreal he had run 3,109 
miles on 278 tons of coal at the rate of 103 knots. 
A few days later Capt. Merlin, of the Cairn liner, 
‘“* Cairnmona,”’ which had just arrived in Montreal, test- 
fied that it had required 41 to 42 tons of coal per (a) 5 
get a speed of 10.9 knots from Newcastle to nee 
for a boat of approximately the same size, and = 
Engineer Kay of the same vessel, when questioned about 
the performances of the ‘‘ Rio Dorado,”’ could ped 
describe them as phenomenal, and classify the 5?! 
responsible for it as ‘‘ a wizard.”’ se 

However, when Sir William Petersen appears’ ai 

: ‘ nike s made 
examination, he stoutly corroborated all the claims m: 
for his corrugated ships, and gave elaborate statistics © 
prove their superior merits. He gave an 2g 
previous fights which he had had with the North Atlant! 
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Conference, and declared that a subsidy was necessary be- 
cause the conference lines were certain, if he entered the 
Canadian trade, to embark upon a rate-cutting war which 
he could not face without such backing. But although 
he insisted upon the need for subsidy, he seemed to be 
willing to permit a very wide range of alterations in the 
contract as long as the subsidy was left intact. _His 
evidence is not yet concluded, and at the time of writing 
he is being subjected to severe cross-examination upon a 
number of other shipping enterprises in which he has been 
concerned. 7 3 

The examination of witnesses is expected to conclude 
next week, but there is no expectation that a unanimous 
report will be immediately produced. Indeed, the more 
closely the Government's scheme is scrutinised, the more 
apparent are its flaws and the difficulties involved in it. The 
Government, for example, has reserved the right to fix 
rates on the Petersen ships, but obviously it cannot afford 
tofix rates which wili not yield a fair return to ordinary 
tramp steamers lest the latter, which now handle such a 
large part of Canada’s export trade, would be driven from 
Canadian ports. But, according to the evidence tendered, 
the operating costs of normal steam-driven tramps will be 
much higher than the costs of Sir W. Petersen’s corru- 
gated Diesel-driven vessels, and therefore rates which 
would enable the former to live would yield the latter huge 
profits. The question, therefore, is being freely asked 
why it is necessary to give Sir William Petersen such a 
generous subsidy. It is pointed out that after earning 
handsome profits out of his freight returns, he might at the 
end of the ten-year period of his contract have paid for his 
new fleet cut of the Government’s subsidy ; then he could 
withdraw from the arrangement, and proceed to join 
the other lines plying to Canada in exacting the Conter- 
ence rates which are now the subject of complaint. Under 
these circumstances the original plan of a straight sub- 
sidy of $1,300,000 per annum has a slim chance of en- 
dorsement by Parliament, and organs of the King Ministry 
are already suggesting that for it there should be substi- 
tuted a sliding scale arrangement whereby Sir W. Petersen 
would receive compensation according to the losses sus- 
tained on each voyage. 

Apart from this difficulty, some prevision of inter- 
national complications with the United States, which are 
more than possible, has now reached the Government. A 
vast volume of export trade which originates in the region 
surrounding the Great Lakes, and in the basin of the St 
Lawrence, is international in character, and seeks an outlet 
at the point where the cheapest ocear rates and port 
charges are available. It happens that since the war 
Montreal has been getting more than its natural share of 
this traffic, and obviously if rates on the St Lawrence 
route are lowered, more traffic will be diverted to it from 
New } ork, Boston, Baltimore, and other American ports. 
Once this development occurs the Congressmen and Sena- 
tors who represent these ports will immediately assert pres- 
Sure at Washington for vigorous reprisals. Once this 
danger is realised more widely, neither the Parliament nor 
the public of Canada will be easily induced to endorse a 
scheme which might involve them in a ruinous competition 
in subsidies with the much deeper purse of their neighbour. 

ED 





PROVINCIAL GAS COMPANIES. 


IN our issue of March 21st, on page 533, we dealt with 
the results of London gas companies in 1924. In order to 
Complete the picture of the progress of gas undertakings 
in England, we propose in this article to analyse the 
results of seven representative provincial concerns. 

The table given below shows the quantity of gas sold 


¥ six of the concerns comprised in our list during the past 
two vears :-— 
tinaraneg ie at uc OES ite Whe Sh NET Sea Rye 











Name. Year Year | Year | Year | 
1925. | 1924, |Inc.| Name. 1923. 1924, rt 

Therms! Th “o TP 
Bo: |Therms.| % Therms. Therms. | % 
Brin) mouth |7,338,646) 8,061,259] 93|Newenstle....| 16,674,380 18,956,233 13°7 


righton ..../9,471,183 10,103,753) §°7 . 
‘ F \4¥, Sheffield ....| $4,358,516,000, +4,585,243,000 53 
Cesc ..::1-/7876,791, 8275.16) 1|Wolverd’mpin|  $895,156.900 +1,008,555000 12°6 


+ Cubic feet. 


F a a it will be seen that in everv case the volume of 
Sales 1 


as increased, particularly in the case of the New- 4 £904,682. 


castle, Wolverhampton, and Bournemouth companies. 
A gain of 5.3 per cent. was recorded by the Sheffield under- 
taking. Both the latter and the Wolverhampton state 
their sales in cubic feet, so that it is difficult at 
a glance to measure their progress alongside the 
other companies which give the figures in therms. It 
is to be hoped that, in the interests of shareholders and 
the consuming public alike, a uniform practice will be soon 
adopted. 

Our second table shows the chief items of revenue and 
expenditure, also the balance of net revenue : 
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Expenditure. 








































| Revenue, . 
|—____-"—__|_"”_"_| 3.3 
| | — ob i 
Company. | fale Ren-  Resi- | $63 | z£ Es com 42% 
Ges tals, Te B= 9 = g a= diture ae 
Bournemouth om 970.263) aiid wn ait 3 | 25,593 
emouth | 263) 1 2,579 370,881 
Gas & Water (1924, 291 431,437} 197 47,628 402,319} 29,118 
Brighton and (1923; 416,805) 352,267) 101,826) 518,060 
Hove Gas .. (1924) 401,79, 595,763) 349,760) 107,417) 522,031) 73,732 
Cardiff Gas, (1923) 347,3 485,130 58 1881 407, 
Light,& Coke ( 1924| 329,618} 37,81 466,382’ 293,335) 61,690) 4 
Liverpool Gas | eee 27,667, 339,743)1,452,313) 951,069) 141,419/1,23 219,330 
ee 1924)1,027,912 29,938) 326,067 1,385,864) 973,120) 145,658 1,254,747 
Newctle-o-Tne | 1923) 593,752) 92,298 287,910) 976,339) 529,674) 152,544) 152,714 
& Gatesh’d Gas (| 1924) 657,344 aaa 336,634/1,099,859| 613,591) 181,752) 941,700) 158,159 


Sheffield Gas ( 1923| 606,594 /228,087| 864,222/ 561,128; 69,264) 725,777) 138,445 
Co. .....+++ | 1924) 591,191 27,647 215,981] 836,919' 904,682) 93.245 686,852| 150,067 
Wolverhamp- { 1923) 162,556, 22,460! 61,290) 248,771) 134,079, 27,874, 197,619} 51,152 
ton Gas .... | 1924} 166,753, 21,000| 59,676] 250,475| 145.63°. 32,089 218.910} 31,565 


While the sales of gas increased, however, the foregoing 
statistics reveal, in the majority of cases, a reduction in 
revenue derived from this source. This is accounted for 
by the fact that prices were reduced during the year. The 
Bournemouth Company, however, kept its prices at the 
old level, and the report states: ‘‘ To meet increased 
capital charges, additional labour costs and the fall in the 
price of residuals, it will shortly be necessary to raise the 
price of gas from the extremely low figure at which it has 
stood since Lady Day, 1923.’ On the other hand, the 
Wolverhampton company reports that a further reduction 
in charges to industrial and other large users has been 


made as from January ist last, and, the directors add, | 


‘‘it is hoped that this will be of considerable assistance to 
the trade of the town.’’ It is a little difficult, on studying 
the various accounts, to arrive at any result of the extent 
to which prices have been reduced. In the case of the 
Brighton and Hove, for instance, the directors state that 
‘*the Board of Trade issued on March 5, 1924, the 
Brighton and Hove Gas (Charges) Amending Order, 1924, 
which prescribes for the company a new standard price of 
gas of 12.02d per therm, in substitution for the standard 


price of 15.2d per therm prescribed......... in 1921.”" On- 


turning to the revenue account, we find that six prices 
are mentioned, although, obviously, the most important 
is that relating to the sale of 8,481,156 therms, ‘‘ at 10.5d 
and 9.5d per therm,’’ since this realised most. The 
Cardiff announced a reduction of 3d per therm, but it is 
not stated to what level the reduction has been made. The 
Sheffield has made a reduction from 7 2-5d to 7d per 
therm; no cut is reported by either the Newcastle or the 
Liverpool. The latter company, it should be mentioned, 
has adopted a wise policy in the method of showing 
charges for gas sold. In the revenue account sales of gas 
are divided into three: Ordinary supplies at 7.4d per 
therm, prepayment supplies at 8.9d per therm, and 
public lighting supplies at 6.475d per therm. The position 
as a whole would be more readily ascertainable if the 
other companies set out their figures in a similar manner. 
Neither the Wolverhampton nor the Bournemouth gives 
any details of charges. 

With but one exception rentals yielded more, but the 
trade in residuals has not, on the whole, proved good, and 
this is reflected in several declines indicated in our tables. 
In spite of the poor trade, however, the Bournemouth’s 
revenue from residuals rose from £90,403 to £,98,934, 
the Brighton’s from £116,316 to £123,685, and the 
Newcastle’s from £287,910 to £336,634. In the majority 
of cases total receipts are lower than in 1923, the excep- 
tions being an increase from £248,771 to £250,475 by 
the Wolverhampton, from £676,339 to £ 1,090,859 by 
the Newcastle, and from £396,474 to £431,437 by the 
Bournemouth. Under the heading of expenditure on 
mains not a great deal of alteration has occurred, but the 
Sheffield’s figure has gone up from £561,128 to 
An all-round increase has occurred in’ the 
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sums distributed, so that with but two exceptions total 
expenditure is higher. A sharp iall from 4,219,330 to 
£131,107 occurred in the balance of net revenue of the 
Liverpool, while declines occurred from £78,833 to 
£73,732 in the Brighton and Hove, from 477,791 to 
£63,344 in the Cardiff, and from £51,152 to £31,565 
in the Wolverhampton. In the other instances gains 
were recorded. 

Our final table shows dividends over the past two years 
on the ordinary stocks, also present price and yields, 
highest and lowest prices of 1924, and prices a year 


ago :— 





Ordinary | Pricesof | Prices | Price | 
Name. Dividends.' 1924. | Endof | End 
| | May, | May, | 
1923. | 1924. | Hgst.} Lwst., 1924. 1925. 
a | 


Yield. 























} 

mouth Gas & Water | £s84d 

aa MOLALLA ESS % a 13 123; 13 12 616 9 
Brighton } Orig. stock ....| lig | 12 | 1 = | 1724 1678 73 3 
& Hove/“A’’ Ord. stock} 8 9 |1~0 |1 i759 

Cardiff Ord. stock ........ 6 6 |) 98 98 1 | 518 9 
ees Ord. a Sawn ; I 54 | 94 883 924 g § 630 

eweastie - on - Tyne an j 

Gateshead Ord. stock....| 5 5 | 854} 804 814 80 6 5 0 

Sheffield“ A’’ stock ...... 55 | 58/105 | 99 101 3014 | 511 0 
Wolverhampton Ord. stock| 104| 11 | 165 | 150 150 =| «(165 614 0 





Dividends have been well maintained, and prices have 
remained firm, throughout the year. Most of the stocks 
of provincial gas undertakings are held by a very con- 
servative type of investor, and they can thus be said to 
come within the category of good non-speculative invest- 
ments. It is perhaps surprising to find that prices are not 
higher, for as a rule good local investments possessing a 
fairly large capital, in addition to having the support of 
the London Stock Exchange, are often maintained at 
values above their real worth by enthusiastic local in- 
vestors. 








THE RUSSIAN GOLD RESERVE—WHAT BECAME 
OF IT? 


CONSIDERABLE attention has been given to an article in 
the Economist of May 30th with the above title. Readers 
may therefore be interested to study a letter from the 
Secretary of the Czecho-Slovak Legation in London, 
which we print on a later page, and also the following 
article, which is a translation of a statement handed to 
our Prague correspondent by Colonel Francis Sip, 
manager-in-chief of the Czechoslovak Legionaries Bank, 
and formerly head of Czechoslovak financial section of the 
Czech National Council in Russia and Siberia. The state- 
ment is as follows :— 


In the Economist of May 30th there is a reference to an article’ 


written on the initiative of Zes Bureaux des Porteurs de Litres 
Russes, in which it is stated that the gold, which came into the 
hands of the Czechoslovak Legionaries after the fall of Admiral 
Kolchak, was used for the establishment of a special legionaries 
bank in Prague, for the execution of business and commerce. 

This untrue report proves that the Western States, though well- 
informed as to the military successes of the Legionaries in the 
Urals, near Lake Bagkal, &c.—reports of which appeared in the 
world’s Press in 1918-19—are not well informed as to the inner life 
and organisation of this body during its stay in Russia. For this 
reason, I, as former Chief of the Financial Administration of the 
Czechoslovak Army in Siberia, founder and now manager-in-chief 
of the Bank of the Czechoslovak Legions in Prague, regard it as 
my duty to inform the general public, and financial circles in par- 
ticular, of the true position of affairs—as far as is possible within 
the narrow limits of a newspaper article. 

At the outbreak of war there were more than 100,000 Czecho- 
slovaks in Russia. Most of them were engaged in agriculture in 
Kuban and other Russian provinces, but there were also manufac- 
turérs, business men, brewers, teachers of physical culture, and 
some were lieutenants in the Tsar’s Army, e.g., General Cervenik 
was a Russian general. 

These pre-war colonists had established many associations in 
Warsaw, Petrograd, Moscow, Kiev, Tiflis, Saratov, Vladivostock, 
&c., and they ultimately combined in a Federation of the 
Czechoslovak Associations in Russia with headquarters at Kiev. 
It was at Kiev that the military unit ‘‘ Czech Druzina ” grew up 
in 1916, which later became a brigade, then a division (at the end 
of 1917), numbered two divisions in 1918, and in Siberia was an 
army of 60,000 men. aire 

In addition to the Federation of Czechoslovak Associations there 
was formed in the spring of 1917 a Czechoslovak National Council, 
which took charge of the revolutionary movement against the 
Central Powers and in favour of the Allies. Up to April 1, 1918, 
the Czechoslovak military formations formed part of the Russian 
Army, and, on the financial side, were included in the Russian 
administration. But all propaganda, political and military, was in 





the hands of the above-mentioned federation. Later, to the fede: 
tion were added the committees of the prisoners of war w), aoe 
rendered or were captured on the Western front. These coms aa 
organisations, of which President Masaryk was the head, dey a 
upon their own financial resources, which were obtai; 
voluntary taxation of incomes and of pay, in the vari 
and camps of prisoners respectively. 

These resources were handed over by the financial departmen: 
of the Federation of Czechoslovak Associations to the Caschosion “ 
National Council, in order that a special paper, Czechos/ono: 
might be issued in Petrograd, and many propaganda pamphlets, 

it is well known by this time that the Czechoslovak soldiers in th 
Austrian Army surrendered to the Russians in large numbers 
More than 100,000 went into captivity. Many of them were mer 
of education and ability—a fact which was of great importance jn 
view of the state of things then prevailing in Russia, for these 
men were soon to apply their knowledge and experience to the new 
conditions, with great success. I myself was a captive—a former 
lieutenant in the Austrian Army. We were all more or less Russ; 
phile, with either a good command of the Russian language, or 
because of its similarity with our own, only needed the oppor. 
tunity for acquiring it very easily. We prisoners also knew that 
our return to Austria could not be brought about without great 
difficulty, and all our hopes and ambitions were set upon Czech 
national independence, for which we were prepared to sacrific: 
much. It was not easy for us at first to enter the Russian army— 
in fact, it was only under Kerensky that a change for the beiter 
took place. Therefore, we set about working in another way 
We organised ourselves into various groups, according to our pro. 
fession or trade or ability, and were soon occupying the positions 
in commerce, industry, and banking which had been left vacant 
by the Russian officers and soldiers called to the front. Gradually 
we gained the sympathy of the Russian people, and obtained a 
practical knowledge of local industrial and economic conditions, s» 
that we were enabled to earn a large amount of money, and to be 
relieved of the enmmui which is too common in prisoners’ camps, 
The position in Turkestan in 1916 and 1917 will serve as an 
example of the type of thing which happened wherever there were 
large camps of Czechoslovak prisoners. We found that there wer 
rich cotton plantations in Turkestan, but that mining and manu. 
factures in general were very undeveloped. Czech architects, 
builders, and engineers—prisoners, of course—were employed 
carry out vast irrigation works, to manage the lead mines, as 
engineers in the oilfields of the French company ‘‘ Chimion” 
worked on the Tsar’s estate of Murgrab, near Aschabad, and wer 
mainly responsible for the construction of the railway which was 
made from Tashkent through Vierny and Semipalatinsk, to connect 
up Turkestan with Siberia, to ensure the import of wheat from the 
latter, so that Turkestan might be kept entirely for cotton growing. 

As in this part so elsewhere in Russia, the Czech prisoners 
entered into every kind of business undertaking and into agricul- 
ture; they were organised into about eight hundred (Soo) associa- 
tions of prisoners, which had their headquarters in each district 
(guberntum). These latter were under the control of the prisoners’ 
section of the Federation of the Czechoslovak National Council. 
The accounts of each individual member were kept by the associa- 
tion, and a monthly national tax was imposed, and the proceeds 
sent to the Finance Committee of the National Council. Every- 
where the Russians gave us sympathetic help, and we had admis- 
sion into all spheres, e.g., at Tashkent the professors gave lectures 
in history, language, politics, and economics, so that we found 
ourselves well equipped to benefit from war-time conditions, and 
we prepared for possible post-war economic conditions by planning 
a Czechoslovak-Russian Economic Society in Kiev and an 
Economic (Narodnihospoddrského) Section of the Czechoslovak 
National Council. 

As early as 1916 there was founded in Kiev the Czechoslovak 
Credit Society, Limited, for the deposit of soldiers’ and prisoners 
savings, and for the purpose of carrying on the ordinary busi- 
ness of a bank in the Kiev and Volyn district generally. And 
I myself was present at discussions which took place in Moscow on 
the establishment of various Russio-Czechoslovak and Russo-Polish- 
Czechoslovak banks and commercial societies for the mutual 
exchange of property. ‘ 

Things went on quite well until the Bolshevik Revolution, though 
the outbreak of civil war in the Don region and in Siberia, at the 
beginning of 1918, had unfortunate results on our position. After 
much controversy, we received an order that from April 1, 1918, = 
should concern ourselves only with the economic position of out 
own army, and that we should be prepared to leave Russia for the 
French front when occasion presented itself. It was my duty to 
extend the activities of the Financial Committee so that it a. 
responsible for the financing, feeding, and transport of the Czec 
slovak Army all the way to Vladivostock. About this time there ba i 
been subscribed by colonists, soldiers and prisoners, at the Czecho- 
slovak National Council, an amount of 5,000,000 (five ee 
roubles for the 5 per cent. Foreign Revolution Loan (which = 
due in 1925). The costs of transport were met by co-operative a 
help and by credit. Our credit bases were at Moscow aie 
Vladivostock. ee ot 

During the movement of the army towards Vladivostock we v “ 
overtaken by the Bolsheviks at Irkutsk, Omsk, Zlatousta, oo 
Cheljabinsk. The army was divided into three parts. I Sie 
the gold reserves in the centre part at Petropavlosk. After a vd 
days’ fighting, it was evident that we could not reach France. 


- rt 
stay in Siberia was of importance, because it prevented the ee 
of raw materials and the transfer of prisoners to the Centie 
Powers. ‘nn ae 
Realising our position, it was necessary at once to organs Paral 
cularly on the technical, financial, and supply sides. Our tec a 
section, ‘‘ Techod ” (‘* oddelini techincké), by the help of se ones 
neers qualified in the various branches of engineering, took 
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anne’ ipment for supplies, food, and munitions. During 
wages H a fis period the Finance Section was in absolute 
eid of all matters of finance, and kept the accounts. 
cc aaa May 27, 1918, to July, 1918, the Volska and Siberian 
ections of the Czechoslovak troops were kept apart by the Bol- 
* ae while connection with the troops who were at Vladivostock 
am were beginning to return to Siberia was not established until 
the end of September, 1918, and a regular transport between Chel. 
‘abinsk and Vladivostock was only in operation in October, 1918, 
Up to that time I was dependent for finance upon our own efforts 
and the credit operations which were set up with those who 
supplied us with food, and with the inhabitants of towns by means 
of emergency bonds (prozatimni bonu), which were later all paid in 
ye were organised in such a way that we were able to 
supply sufficient funds for all military purposes. Thus :— 

(1) Taxes continued to be collected from prisoners, soldiers, and 
colonists up to the end of 1918; ers 

(2) Propaganda for the 5 per cent. Foreign Revolution Loan 
resulted in subscriptions to the amount of 7,000,000 (seven million) 
francs being received between May and November, 1918; and 

(3) A Military Savings Bank was immediately organised, with 
its head office in the Finance Section at the military headquarters, 
and 83 (eighty-three) collecting offices at various military camps 
between Volha and Vladivostock—as the army moved on these latter 
offices went with it. 

As from April 1, 1918, the pay agreed upon for our army— 
exclusive of food, equipment, drinks, and smokes—was 8o (eighty) 
francs for the private, with more for the higher ranks. Such a 
sum was entered up in the books, against the credit given us, but 
I, as manager, had to take account of eventualities, and so I 
arranged that the soldiers would get only half of their pay; and 
even out of this half I profited by fluctuations in the exchange 
during the year 1919 to the extent of more than 18} million francs 
(18,596,891f 22c). 

Of this amount, 14 million francs were subscribed as shares to 
the present Czechoslovak Legionaries’ Bank. Of the second half 
of the foreign pay of our army, I reserved a sum of about 70 million 
franes for the purchase of the raw material necessary for our 
country, for the hiring of Japanese ships for our repatriation, and 
for coal for the transport of the troops, because our credit was 
insufficient. These expenses were put down to the account of the 
Czechoslovak Government, and were paid out on January 1, 1924, 
in sums varying from 5,000 to 15,000 Czech crowns (kc), according 
to each man’s years of service, rank, &c. 

Returning to the organisation of the Military Savings Bank and 
to the Revolutionary Loan, in so far as it came within the sphere 
of finance controlled by me, I must mention that, thanks to good 
propaganda, we persuaded the new recruits which joined from the 
factories and commercial establishments—there were about 35,000 
between March and August, 1918—to invest the money which they 
brought with them as wages earned during the war years, and also 
to save half of the pay which they got in Siberia. As a result, 
47,000 out of the army of 60,000 were depositors at the Military 
Savings Bank, and the amount invested was about 120,090,000 
Cvech crowns (kc)—which, at the rate of 1:5 = 24,000,00o0f. This 
money was first used to meet the military expenditure in Siberia, 
and later, when military credit was more easily obtained, for the 
purchase of raw materials for our country, after the realisation 
of which these loans were paid out to the Legionaries in their own 
country, or entered to their account in the C.S. Legio Bank, 
according to their personal wishes. 

The Military Savings Bank was of great importance to the 
army, for the time of greatest financial crisis in Siberia (May- 
November, 1918), when we were cut off from connection with our 
financial credit base at Vladivostock, and before the Siberian 
Government printed rouble notes, it (the bank) supplied the 
regimental treasury—in which deposits were placed—with small 
notes, which were issued as payments to the soldiers, but which 
were returned as new deposits to the extent of 34 per cent. Thus 
the chief treasury of my Finance Section had only to meet a small 
difference, thus greatly diminishing the necessity for current money 
in the army, and this meant a diminution of loss on the exchange 
ee at a time when the Siberian rouble was very low (7.¢., 
1919-20). 

The effect of the successful working of the bank was of great 
mcial value, too, especially when, under the Bolshevik régime all 
private banks were destroyed. 

In order to prevent great fluctuations in money value, it was 
decided at the beginning of Novemter, 1918, to issue our own 
money, based upon the franc. I came to an agreement with the 
“iberian Minister of Finance—at that time Michailov—by which 
2,000 puda of gold should be lent to us from the State Treasury. 
Such an arrangement could only be completed by agreement 
between the Czech National Council and the Siberian Ministry; 
and a few days later the complications which arose as the result 
of the ascendancy of Admiral Kolchak’s Government caused us to 
delay the project for a little while. Later the difficulties were 
teat, and ultimately the particular reason for our wanting to 
acopt such a course became non-existent. 

The Prevailing conditions in Siberia at that time required still 
further action on the part of the Financial Section under my 
control, Ural-Siberian commerce and industry (as our military- 
‘echnical institutions) were dependent upon the import of technical 
- ( essities, and of different kinds of material from the Far East, so 
ce 7 irequent journeys there and back were essential—for buying 
“hc paying, &c. But a banking organisation was lacking, because 
to travel with money in one’s possession further East, in the region 
a cupied by Ataman Semenov and his ally, Baron Ungern- 
“tcinberg, was dangerous. Not only were the money, gold, and 

: ources belonging to individuals, in transit, requisitioned, but 
‘“h a thing had happened to the State despatches (Statni zasilky) 
©! the Omsk Government. Since we were connected, through the 
‘echnical organisation, “ Techod,’? with the Ural-Siberian industry 
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oa the one hand and with the Omsk Government on the other, and 
having our own credit base at Vladivostock, we agreed to under- 
take banking transactions between the Ural and West Siberian 
territories on the one side and the Far East on the other. Sucha 
thing was made easier by the opening of branches of our Finance 
Section at Vladivostock, Harbin, Kobe, &c. As we had a large 
amount of centrol over telegraphic communications at that time, we 
could transact business quickly, safely, and at a low charge. We 
made ourselves responsible also for the supply of wheat and flour 
irto Harbin on behalf of the Ministry of Supplies, and later for 
its commercial agents—no mean feat, when the conditions 
prevailing in 1918-19 are remembered ! 

The Russian banks were not serious competitors of ours—e.g., 
the Moscow National Bank, the last to be nationalised, worked, in 
its seven (7) Siberian branches, almost exclusively from its own 
members—and only the Russian Asiatic Bank, with its branch at 
Harbin, was a strong competitor, with political influence, its 
director, Skorodov, being in 1918 assistant to the Ministry of 
Finance under Michailov. 

Later, von Gojer came from Paris as Michailov’s successor, and 
he tried—but without success—to save the fall of the Siberian 
rouble. But political conditions and the general demoralisation 
were too strong for him. 

The English, French, and Japanese banks in Vladivostock limited 
themselves to local transactions, and were concerned as to the needs 
of the different foreign armies, 

But although the financial organisation outlined above was quite 
sufficient for the needs of the army in Siberia and the neighbouring 
countries, we did not regard it as sufficient for the future. Just as 
we continued the development of all economic possibilities during 
the Tsarist and following period, so we did not cease to do so 
during the military campaign in Siberia. At the first official 
meeting with the representatives of the Siberian Duma—Siderov 
and the Commissar of Foreign Affairs, Professor Golovachev—even 
before the establishment of a permanent Government in 1918, the 
question of the future relations between Czechoslovakia and a free 
Russia, &c., was discussed. These problems were considered with 
later Russian Governments—e.g., even with that of Vologovsky up 
to the fall of Kolchak. All this indicated a preparation for a time 
when the commercial (7.e., the non-military) department of the 
Finance Section, together with the Military Savings Bank, would 
be united in a shareholding bank with mixed capital, for the 
purpose of obtaining concessions from Russian Parliament. I 
dealt with Minister Michaljov on November 8 and 9, 1918—7.¢., 
before the Government of Kolchak (Michaljov continued as Finance 
Minister under Kolchak.) My plan was accepted by the Minister. 
I then set about organising Czechoslovak capital to take up shares in 
the bank. This I did by profiting from the difference between the 
exchange value of the franc and the rouble, used as payment when 
paying out half the allotted pay to the soldiers, so that in a whole 
year—as already stated—I realised a sum of over 18 million francs. 
This enabled the private soldier to subscribe out of his year’s 
savings 218f—one share—and the higher ranks more in proportion 
—e.g., a general subscribed about 20 (twenty) shares. In the 
autumn of 1919 the subscription of shares began, but as conditions, 
political and economic, had got worse on the Russian side, it was 
subscribed under the firm, ‘ Bank of the Czechoslovak Legions.” 
36,000 soldiers subscribed together 14 million francs, which at the 
exchange rate of 7.00 to 1 dollar were calculated as 1.5 on our 
present share capital of 70,000,000 (70 million) Czech crowns {kc}. 
Out of the difference, after allowing for expenses, &c., there were 
formed at the end of 1920 reserve funds—according to the balance- 
sheet—of 14,000,000 Czech crowns, which as the result of the profits 
and exchange fluctuations of the last few years now stand at 
30,000,000 ke (thirty millions). 

I have explained, as one who has taken a leading part in the 
economic and financial actions of the last few years, what has 
happened from the beginning of the war until we left Siberia. 
From all this, it can be seen that the establishment cf the Share- 
holding Bank of the Czechoslovak Legions was brought about 












a a Bis oreme ca. 
































































er : 
nscsine sp 80 tinggi tented 


a en 
spew ies 





1176 


radually as the result of work done under the Tsarist and the 
ollowing period—.¢., in any case before Kolchak came into 
Siberia, and also in agreement with Kolchak’s Ministers. 

The capture of Kolchak took place only in 1919, not in 1918, as 
wrongly stated. At that time there already existed exchanges or 
the Legio Bank at Harbin and Vladivostock, and on December 6, 
1919, two officials began to establish repatriation exchange offices 
at Triest, Budejovice, and Prague, and instructions were sent to 
Singapore, Colombo, and Port Said as to the exchange of money to 
the iers. Not long after the close of subscriptions which were 
in control of the Military Savings Bank a committee of directors 
and inspectors of banking institutions were formed at Vladivostock. 
The Military Savings Bank was wound up, and its military form 
gave place to a shareholders’ society, which was only established as 
a formal establishment in Prague, aqoeens to law in force in the 
Czechoslovak Republic on June 13, 1921. Its further development 
at home depends upon the support of the people in the ordinary 
way. 

It is true that in the autumn of 1919 there were cases when the 
Russian imferiali were sold sometimes for as little as g (nine) 
Japanese yen, or even less, 8.50 or 8.60 yen; but the people who 
sold them were not Czechoslovak soldiers, but the officers of 
Semenov. These circumstances were used by the Russian news- 
paper (of the Right) at Harbin to attribute this fact to the Czecho- 
slovaks, whom they hated. As this cheap buying of money was 
very tempting, I gave orders to our exchange bureau at Harbin 
to buy ; and when these cheap zm feriali were no more in the market 
I telegraphed—just for my own information—along the railway line 
to all the various branches that all kinds of gold would be 
exchanged in our exchange office at Vladivostock. But the result 
convinced me that, as in the Harbin case, the accusation could 
not be levelled against our soldiers. 

Two years ago there was issued in Prague a book by Dr Joseph 
Kudela dealing with the question of the fate of the Russian gold. 
From ft, tt may be seen that what was left of the Russian gold was 
handed over at the armistice signed between the rear section of 
our troops and the Bolshevik advance guard to the Soviet adminis- 
tration at Irkutsk, by order of the Commander-in-Chief of the 
general forces in Siberia—i.¢., by General Janin, who, as is well 
known, is now resident in France. 











Notes of the Week. 


The Belgian Crisis.—After the failure of M. Max on 
May 28th to form a Ministry representing the three 
parties (Liberals, Socialists, Catholics) on some propor- 
tional basis, the task was undertaken by Viscount Poullet, 
one of the leaders of the Flemish Catholic group, who had 
been Minister of the Interior in the Theunis Government. 
On June 4th the Liberals decided to stand out, but since 
they are now the smallest party of the three, while the 
other two are not too unequally matched, it was still open 
to Viscount Poullet to attempt the formation of a two- 
party Ministry, and for a moment it seemed as though he 
were certain of success. On June 5th a majority of the 
Catholic Deputies decided still to support Viscount Poullet 
on a two-party basis, and on the 7th the Socialist party 
took the same decision, after a two days’ debate, on a 
ticket vote of 495,481 in favour and 108,325 against. This 
vote was thus backed by much more than the requisite 
two-thirds majority; and since, if the Poullet Ministry 
takes office, M. Vandervelde is to be Vice-President of 
the Council and Foreign Minister, the Socialist element 
may be expected to play a part at least proportionate to 
its representation in the Cabinet (which is to be five to 
five, with one non-party member). By the 8th all the posts 
had been filled except National Defence and Colonies, and 
it was expected that the Chamber would be able to meet 
next Tuesday. At the moment of writing, however, a 
hitch has occurred over both these portfolios. The pro- 
fessional soldiers, to whom Viscount Poullet has offered 
the Ministry of Defence, have refused it on technical 
grounds, (The Government proposes to reduce the term 
of military service, while the professionals prefer to reduce 
the effective strength of the army.) At the same time, 
M. Caxton (the Catholic Minister for the Colonies in the 
Theunis Government) has refused to return to that office 
out of dislike of collaborating with the Socialists. At the 
moment it is impossible to tell whether this hitch will be 
fatal to Viscount Poullet’s success. On the one hand, 
the long duration of the crisis has evidently produced a 
strong public feeling in favour of some solution, however 
imperfect. It is also true, however, that, in spite of the 
large majority in favour of coalition at the Socialist party 
meeting, there were strong misgivings in that camp also 
at the idea of collaboration between two such widely sun- 
dered political extremes, and thus delay is likely to 


increase Viscount Poullet’s difficulties with the deputies 
on both wings 
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Ministers and Journalism.—The ceaseless outpourings 
of Lord Birkenhead’s pens have brought to a head the 
important question whether or not Ministers of the Crown 
should indulge in journalistic activities. If journalists haq 
a powerful trade union the question would solve itself 
for Ministers would then only be allowed to write if ; 
conformed to the rules and accepted the fees laid d¢ 
But, as it is, prominent Ministers are under a strong 
temptation to add to their salaries by taking advantage 
of the high market price which they can command in the 
newspaper world—a temptation especially strong in the 
case of a Minister who has previously been accustomed to 
the huge emoluments of the Bar. Obviously an unlimited 
extension of Ministerial journalism would be intolerable 
for many reasons. In the first place, Ministerial office is 
commonly regarded as a ‘‘ full-time job,’’ and.if Ministers 
less facile with the pen than Lord Birkenhead were to 
write for the Press as much as he is writing, their Depart- 
ments might receive less of their time and attention than 
they should. But there are, of course, even more serious 
considerations. We are accustomed in this countrv to 
the doctrine of collective Cabinet responsibility. ‘The 
years following the war did something to destroy it; Mr 
MacDonald did much towards restoring it; and we trust 
Mr Baldwin will continue Mr MacDonald’s work. We 
used to be able to assume that when a Cabinet Minister 
made any important statement on public affairs he spoke 
the opinion of the Cabinet. Indiscriminate newspaper con- 
tributions could not but produce confusion and eventually 
destroy an important rule of constitutional practice. Yet 
there are two grounds on which it might perhaps be 
argued that too much fuss is being made about the 
writings of the Secretary of State for India. On public 
platforms, in their constituencies and elsewhere, members 
of the Cabinet are constantly making speeches which are 
reported in the Press. Is it more dangerous, it may be 
asked, for a Minister to write a carefully considered article 
than to make a speech which is partly impromptu? 
Again, to take an extreme case, it would be absurd to 
prohibit Lord Balfour from writing on philosophy for a 
scientific journal. It is, indeed, one of those matters in 
which it is not altegether easy to draw a definite line 
between what is desirable and what is undesirable. Mr 
Baldwin has not, we think, succeeded in drawing such a 
line. ‘* The Government,’’ said the Prime Minister in 
the House of Commons on Monday, ‘* has decided to re- 
affirm the principle that Ministers of the Crewn, while 
holding office, should refrain from writing articles for 
publication in any way connected with matters of current 
public policy.’’ This formula does not help matters very 
much. The country expects its highest servants to devote 
all the best of their brains and energies to the service of 
the nation. If it can be proved that the salaries offered 
for these services are inadequate, then they should be 
raised. There should be no necessity for Ministers to 
spend part of their energies on eking out their incomes by 
free-lance journalism or any other side occupation. The 
only clear way out of the difficulty would be to prohibit 
Ministers from receiving any payment for newspaper 
articles. This would dry up the springs of the Mipisterial 
cacoethes scribendi. 


they 
own. 


Irish Free State Finance.—Our Dublin correspondent 
writes :—As a result of the conference between the 
Minister of Finance and the representatives of the Irish 
banks, it appears that a committee is to be set up to 
investigate the various questions which emerged in the 
discussion. The Government and the banks will be fully 
represented, and it is said that ‘‘ expert ’’ advice will be 
called in aid. There is talk of Canadian, Australian, and 
German banking experience, as well as American, being 
included amongst the membership of the reporting body. 
The matters to be considered will include the question 
of legal tender in the Irish Free State; the free circula- 
tion of British bank-notes (inclusive of Northern Ireland 
bank-notes), and of Treasury notes; the regulations of 
the note issues, and the terms thereof, of the Irish 
banks; credit facilities for agricultural and industria 
enterprises ; and the formation of a State bank or central 
bank. The scope of the inquiry will almost inevitably 
extend itself, whatever the exact terms of reference ™a} 
be, so as to embrace ultimately the whole financial 
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machinery of the new State, and its readjustment under 
the new conditions. Some ot the practical questions as 
to legal tender and the note issues of certain banks, &e., 
are said to be urgent. But generally the achievement of 
national independence leads naturally and logically to 
an attempt to express it in financial terms in furtherance 
at once of ideals of nationality, and of providing con- 
ditions compatible with that rapid economic development 
which Irish Nationalists have always maintained would 
be the rich fruit of such independence. There have been 
some ballons d’essai from time to time during the last 
fifteen months as to the immediate starting of (a) an Irish 
currency generally and (b) an Irish token coinage. Re- 
assurances for those who desire to look before they leap 
has recently come from authoritative Ministerial declara- 
tions that there can be no attempt to set up a separate 
currency for a long time yet, or, another version, for 
twenty years. The truth is being gradually assimilated 
that the quick changes possible in the political sphere 
cannot be duplicated in financial matters. There is some- 
thing of the quality of organic growth in the develop- 
ment of the financial institutions of a country, and the 
structure is further held together by ligamentary attach- 
ments and supports of popular habits and_ public 
confidence which cannot, without danger, be roughly 
severed. Possibly the greatest factor in favour of a sane 
and prudent development of policy on the financial side 
lies in the fact, so often deplored by Irish economists, 
that almost all Ireland’s fluid capital is invested outside 
Ireland. That capital is either invested direct in British 
(or foreign) securities, or is placed on deposit in the Irish 
banks, and so finds its way into the British money 
market. The Irish banks are thus in the same boat as 
the private owners of Ireland’s fluid capital, and they 
are the natural spokesmen, champions, and advisers of 
the latter. Now it is tolerably clear that the Irish Free 
State, when seeking a further loan for internal develop- 
ment in the near future, will naturally and properly have 
to rely upon the Irish owners of fluid capital. Therefore, 
it will be well advised to cultivate the good will and 
capture the approval of the Irish banks, and of the in- 
vestors who are grouped round them. For no statesman 
anywhere appears to have discovered any means of bring- 
ing ‘‘ exported capital home save by persuasive entice- 
ments.’” Thus confidence must be strengthened in private 
property rights, and in the Government desire even- 
handedly to support them. And public credit must be 
sustained by making the rewards on invested capital— 
so far as legislation or administrative policy may affect 
the matter—constant and steady. The volume and terms 
of investment in Government loans will be governed 
largely by the fortunes of other sound investments in the 
Free State. For this reason, at least an equable de- 
velopment in regard to financial and banking policy is 
anticipated. 


The League and Austria.—The long-drawn-out depres- 
sion in Austria, as cur readers are aware, has been giving 
rise to much anxiety in Central Europe, and in response 
to a request from the Austrian Government the Council 
ot the League of Nations, at its recent meeting, decided 
to appoint a commission to inquire into and report upon 
economic conditions in Austria. The members appointed 
are Mr W. T. Layton, Editor of the Economist, and 
Professor Charles Rist, the well-known French 
economist. 





Crop Prospects.—The monthly report of the Ministry of 
‘Agriculture and Fisheries states that the weather of May 
Was, on the whole, favourable to agriculture, and at the 
end of the month prospects were generally fairly bright. 
Wheat has generally made good growth, and has im- 
Proved in appearance. The bulk of the crop looks well, 
but plants on heavy wet land still show the effects of the 
unfavourable winter, and are backward and of a bad 
colour. Winter oats have done well, but winter barleys 
are more variable, and there are thin, weak plants on 
heavy land. Spring barley and oats have germinated 
well and are good, promising plants on the whole. Esti- 
mates made by the crop reporters indicate that the area 
of wheat is somewhat less than last year, the weather 
during the autumn being unfavourable for sowing, while 
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there seems to be little change as compared with last 
year in the area of barley and oats, but the tendency is 
upward rather than downward. The planting of potatoes 
was later than usual, and much of the main crop was not 
above ground at the end of May. Generally planting was 
done under favourable conditions. Early varieties came 
up well, and there is a regular, promising plant. Main 
crops are also coming up evenly, and are making satisfac- 
tory progress. It is estimated that the area planted is 
much the same as last year. Mangold sowing was practi- 
cally completed in all districts before the end of May. 
The rains of the latter part of May delayed work on the 
turnip land, and the bulk of the seeding remained to be 
done at the end of the month. Towards the end of the 
month there was a good set of gooseberries, and the 
fruits were swelling well. Strawberry blossom was late, 
and less than average, but the crop improved rapidly in 
the latter part of May. Prespects for raspberries were 
generally promising; in Kent blossom was good. Cur- 
rants promise a heavy crop. Most varieties of plums 
appear to be setting well, but prospects were still un- 
certain. Early cherries were indifferent, but later varie- 
ties were more promising. There was promise of only a 
fair set of pears. Most varieties of apples have had a 
good show of bloom and are setting well. There is every 
prospect of another season with satisfactory hay crops, 
although at present they hardly promise such heavy yields 
as in the last two years. The area of seeds hay appears 
to be slightly greater than lest year. Cattle and sheep 
have done well, and lambs have made good progress. 
Lambing among hill flocks is now finished and results are 
satisfactory; the fali has been quite up to average and 
losses not heavy. The supply of labour is generally suffi- 
cient, but in some districts farmers find difficulty in 
obtaining as many temporary workers as they need. 





Super-Tax and Savings.—In the discussion on the Finance 
Bill considerable attention is likely to be given to the 
argument of Mr Churchill that the super-tax should be 
lightened because oi its bad effect on savings, and to the 
more specific point that it works unfairly to the detriment 
of individuals engaged in business, as against public or 
private companies. The tax is, of course, levied on 
persons, not on firms. Broadly, so far as income drawn 
out of a business is concerned, the difference is immaterial, 
for the dividend receiver receives his income after income- 
tax is paid by the company, and he then pays super-tax 
according to his personal means. But an important differ- 
ence arises in respect of money put back into a business. 
In the case of the company no super-tax is paid upon this, 
but in the case of individuals or partnerships, super-tax 
is charged without allowance except, of course, for the 
regular depreciation rates allowed by the income-tax autho- 
rities. This tends to limit the funds available to be put 
back into private business. As much the larger part of the 
trade of the country is carried on by limited companies, 
public and private, the conclusion is that the total amount 
of ‘‘ savings ’’—in the shape of profits retained for busi- 
ness extensions—is not greatly restricted by this considera- 
tion. There is, however, one consideration which may 
modifv this conclusion. The practice of avoiding super- 
tax by forming family companies, keeping profits largely 
undistributed, or even ‘‘ lending ’’ them to dominating 
shareholders, led to the enactment, in Section 21 of the 
1922 Finance Act, of provisions affecting private British 
companies registered after April 5. 1914, and all companies 
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under the control of not more than five persons, which 
do not ‘* within a reasonable time ”’ distribute ‘* a reason- 
able part of their actual income, regard being had to the 
current and other necessary and advisable requirements for 
maintenance and development of the business.’’ In such 
cases super-tax assessments can be made in respect of *‘the 
profits,’’ and apportioned among members, the company 
being chargeable if the members do not pay. This makes 
it possible to bring the private company within the orbit 
of the tax. How far it does so depends upon the interpre- 
tation, liberal or otherwise, put on the words ‘* necessary 
and advisable requirements for development,’’ and 
in this respect information is difficult to obtain. Inquiry at 
Somerset House reveals that the Commissioners treat each 
case on its merits, and do not necessarily follow the deci- 
sions of their predecessors. Appeal lies to a Board of 
Referees, reports of whose deliberations are not published, 
and though there is a limited power of further appeal to 
the High Court, we are not aware of any definite ruling 
on this important point. True, we know that “‘ the Com- 
missioners may accept the declaration of the directors 
(certified by an auditor, who must be a member of an in- 
corporated society of accountants) as to the amount they 
consider it proper to retain and distribute, giving reasons,”’ 
but this does not carry us much farther. We understand 
that in a recent appeal to the Referees a company suggested 
the following definitions of ‘‘ requirements for develop- 
ment ’?:—{a) Amounts actually retained by a company 
for definite objects of development; (b) amounts which 
would be necessary or advisable if the company had an 
independent body of shareholders. The latter definition 
is important, its implication being that the position should 
be regarded as on all fours with that of a “free ’’ public 
company. The contention seems to have been fairly sym- 
pathetically received, but there is unfortunately nothing to 
show whether or no the Board regarded it as a predominant 
consideration in giving a decision for the company. As the 
number of private companies to-day is legion, it seems ad- 
visable that the point be cleared up as speedily as possible, 
for administration of the section may exercise an appreci- 
able influence on the rate of accumulation of new capital 
out of profits in the large field covered by private com- 
panies. 


Anglo-Australia Exchange.—Writing on May 7th our 
Melbourne correspondent says: ‘“‘ Following the ad- 
vance in British currency to gold parity and the return 
to the gold standard, a readjustment in Australian rates 
of exchange on London has been made by the banks, the 
new rates for 60 days’ sight being 50s per cent. dis- 
count for buying and 37s 6d per cent. discount for sell- 
ing, as compared with the previous rates of 92s 6d and 
65s discount respectively. The new T.T. rates are 15s 
discount buying and 1os discount selling, against pre- 
vious rates of 7os and sos discount respectively. For 
some months past the rates reflected the fact that Austra- 
lian currency was on a better basis than British, in addi- 
tion to the usual favourable position arising every year 
during the Australian export season, but with the re- 
covery in British currency to gold level the difference be- 
tween London and Australia as regards purely currency 
matters has disappeared. Looking at matters on a gold 
basis, as before the war, the new rates of exchange con- 
tinue to reflect a position in favour of Australia as the 
result of the exceptionally heavy export season and the 
borrowings effected in London for some time past. The 
export season is still unfinished, as a quantity of wool 
remains unsold, and at the moment the depressed state 
of the wool market renders the outlook a difficult one. 
ot — a been large, the total quantity since 
ast December, inclusive of flour, bei ‘er 78,¢ 
bushels, against 43,000,000 iuasbs Wetec Ceoceapeteioe 
period of the previous season.’’ This week a further 
alteration in rates has been made, London selling rates on 
Australia being reduced to 5s per cent. discount for drafts 
and man transfers, and 5S per cent. premium for cable 
transfers. The selling rates for demand drafts and mail 


—. on New Zealand are now par, and for cable 
Fansters 5s per cent. premium. 
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Shipping Freight Index.—The May figure of our Index 
Number of ‘‘ Tramp” Shipping Freights is 114.28, repre. 
senting a continuance at an accelerated rate of the down- 
ward movement which has proceeded without interruption 
since February. The fall last month amounted to 5.76 
per cent., the current level of freights in the open market 
(i.e., excluding the rates charged by the combines) being 
approximately 14 per cent. below that of the correspond. 
ing month in 1924 and 1923. The movement of the 
various groups in the index are summarised as under :— 


Australia. 


| 
Date. 
| 
j 
} 


Basis 

(Average, 1898-1913).. 100 100 (100 100 100 100 
Average, 1913....../ 110-03] 113-09, 123-37| 106-29] 117-38| 127-89 116-34 
February, 1920... . ..| 814-31] 529-89) 757-52| 744°81| 587-02! 712-16 690.95 
December ,, ....-.| 268-90 277-17| 244-10) 256°79| 286-72) 347-18 280-14 
December, 1921. ..., .| 160-06, 164-07| 163°72| 144-43) 141-25| 166-47 156-67 
December, 1922... ...| 137-09 135-15) 129-19] 122-61 136-08] 159-34 136-57 
December,1923......) 134-03, 132-72] 120-09) 124-35] 125-07 144-21 130-08 
July,  1924......| 123-66) 121-87| 121-91| 120-13| 114-69] 121-96| 120-70 
August, »ss+ «| 120-45) 128-10, 119-94] 118-97| 113-31] 228-19 121-49 
September |, | 117-90, 138-94) 123-20| 124-93) 122-19] 144-22 128.56 
October », «.«. «| 11880 143-09) 125-96] 126-59] 135-47| 15668 134-43 
November }” ......| 115-01) 13732) 120-31] 120-50| 131-95| 162-02 131-18 
December 117-44 129-18 119-45] 119°76| 129-29) 161-13 129-38 
January, 1925......| 115-26 134-60| 120-38| 123-83] 132-44] 172-70) 133-20 
February ,, ....«.| 114-92 146-54] 118-04] 121-95| 129-99| 178-04] 13491 
March 116-34, 130-81| 110-41) 116-991 118-42| 151-33, 124-05 
April 18 133-39| 110-62| 115-95] 114-60] 133-87, 121.27 
May | 109:86 124-85| 110-97] 108-43) 105-16| 126-41 114.28 





The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case. the average rate during the 
basic period 1898-1913 :— 


No. Points. 


Home trade 95°00 |— 372 | 8. America—outwards . | 11978 — 083 
Bay—outwards f 99 homewards..| 102°16 + 153 
»  homewards India—outwards 117-20 
Mediterranean--outwards| 128°70 |— 4°54 »  homewards 
a homewards| 104°13/— 10°72! Far East, &c 
North America | 124°85'— 854! Australia 


May witnessed no pronounced change in the demand for 
coal-carrying tonnage, and the month was characterised 
by extreme quietness on all homeward routes. Ship- 
ments of grain showed few signs of reviving in volume, 
and, with the gradual release from employment of vessels 
occupied during the winter in moving the Australian 
wheat crop, the pressure of available tonnage on demand 
has become more accentuated, with consequent weakness 
of rates from all quarters. The relation of the index to 
the average for 1913 may be seen from the following 
table :— 

(1913 
1922. 
131-60 .. 
135°76 .. 
13553 .. 
129-46 .. 
12512 .. 
117-45 
114-52 .. 
113-16 .. 10016 
11037 .. 10304 
114-42 .. 107-86 
119-43 .. 111°21 
11739 .. 11181 
12202 .. 109°69 11344 


Whatever developments may ensue when the autumn 
crops are ready for shipment, there is little room for doubt 
that ‘‘ tramp’’ shipping at the moment has to face an un- 
comfortable situation. Many months ago it was sug: 
gested in these columns that owners of this class of 
vessel would be confronted with intensified competition 0” 
the part of the organised lines. The present absence 0! 
demand for ‘‘ tramp ’’ boats from the East, and even !rom 
the cargo-owners’ staple market, the Plate, indicates the 
extent to which this competition is being felt, and 1t !S 
estimated that at least half, if mot more, of the grain 
likely to be exported from the Argentine during the rest - 
this year can be accommodated in the space offered DY 
the liners’ regular sailings. 


100.) 

1923. 

114-05 
112-73 
115°23 
115-45 
114-55 
106°82 
103-39 


1925. 
114°49 
115°96 
106°63 
104:24 
98:23 


1924. 
117-11 
123°78 
122:09 
117:22 
114-27 
108-62 
103:75 
104-43 
110-50 
115°55 
112-76 
111-21 


Month. 
January ......scccceee 
February .....sceseee 
March ....cccees 
April .. 

May.. 

TUNE socccccccsecccs . 
ae 
August 
September ...... 
October 


eeeeereeeseeee 


Mean for year acces 
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Cotton Production.—At the International Cotton Con- 
ress, held at Vienna last week, there was no outstand- 
ing event of importance, but many questions of interest 
to those in the industry were discussed. _Considerable 
attention was centred on the future production of cotton, 
and the Congress by resolution expressed the opinion 
that the world’s statistical position and the prospects for 
several years to come warranted an extension of cotton 
cultivation where it could be carried out on a commercial 
basis. The view was expressed that, failing the securing 
of raw material at a reasonable price, it would be im- 
sible to run the world’s cotton-spinning machinery at 
full time. The Congress, therefore, decided to request the 
Governments of all countries where cotton could be pro- 
duced advantageously to stimulate its extension by pro- 
viding modern transport facilities and the construction of 


ports. 





Oil Prices. —A correspondent writes: — The recent 
advance of 25 cents a barrel—the second within a month 
—in the price of Pennsylvania crude oil (now $3.go per 
barrel) must not necessarily be taken as an index of the 
general trend of oil prices, but it serves to call attention 
to the strong position in which producers of light crude 
oil find themselves. The output of crude oil in the United 
States has risen steadily from 1,931,300 barrels a day at 
the beginning of April (its lowest level for this year) to 
2,314,750 barrels a day at the end of May, but’ of this 
increase of 383,450 barrels, the output of the heavy oil 
district in the Smackover field, Arkansas, alone was 
responsible for no less than 303,000 barrels. This partly 
explains why the flood of crude oil, which must by now 
have touched the peak of 2,320,500 barrels a day reached 
in the worst period of over-production in 1923, is not 
regarded so anxiously in America. The over-production 
is in the heavy oils: there is something like a rush on 
light oils. The market for light crude oils has changed, 
in the opinion of one prominent oil chairman, from a 
buyers’ to a sellers’ market. This situation is due not so 
much to any great diminution in the output of light oil— 
there is a newly-discovered deep sand in the Garber field 
in Oklahoma, which is yielding light oil—as to the 
steadily-increasing demand for the products of light crude 
oil, in particular, for gasoline (petrol). The enormous 
consumption of gasoline in the United States this year has 
reflected the high output of new cars (registrations point 
to 17 million motor vehicles), the greater number of 
motor buses (the largest unit consumer of petrol), and 
the fine weather. In the first quarter of this year the 
domestic consumption of gasoline showed an increase of 
30 per cent. above that of the first quarter of 1924, and 
although there was over-production at refineries, the 
surplus manufactured, 431,364,993 gallons, was 13 per 
cent. less than the corresponding surplus added to stocks 
in the previous year. In April, demand was so great that 
there was a drawing upon stocks of approximately 
12,000,000 gallons, as compared with a huge addition to 
stocks in April, 1924, while in May the same occurred at 
the majority of mid-Continent refineries, in marked con- 
trast to the over-production in May last year. Hence 
there have been general advances in the price of gasoline 
until the average tank wagon price of 18.36 cents a 
seage in 30 representative cities is actually above the 
—_ level reached in 1924. It must not, however, be 
orgotten that stocks of crude oil and refined products 
at March 31 amounted to nearly 520,000,000 barrels, 
equivalent to over eight months’ supply at the then rate 
of consumption, and until these huge stocks are drawn 
upon heavily, advances in prices can only have a passing 
significance. In this country the price of petrol remains 
oe by the big companies at the comparatively low 
an of 1s 4d-1s 64d per gallon, and there is no sign 

any change in this policy. There is no question of any 
world shortage of petrol or any other oil product, but 
oe the reverse. When Lord Kylsant, at the Royal 
oo shareholders’ meeting, stated that the uncertainty 
: Rteen supplies of diesel oil at economic prices was 
lolding back the motor ship, he could not have appre- 
ciated the basic oil situation—that there has been an over- 
Production of oil for four years, and this year is likely 
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to make the fifth; that in consequence the prices of oil 
products are still comparatively low (diesel oil, for 
example, at 97s 6d per ton, is less than the equivalent 
of coal, without allowing for the many indirect economies 
of the motor ship), and that oil prices generally remain 
stable in this country, despite market fluctuations in the 
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The Rubber Market.—The settlement in rubber shares 


which finished, nominally, on Thursday, exceeded its pre- 
decessor in the volume of transactions, for which, of 
course, some explanation may be found in the fact that 


it ran for three instead of two weeks. The new account, 
which has just started, writes out Stock Exchange corre- 
spondent, bids fair to outstrip anything which has been 
seen since the war in the way of activity in rubber 
shares. One consideration, however, which to some 
extent restricts business is the difficulty of obtaining any 
large quantity of shares in companies, except those of 
what is called the florin variety, owing to the tenacity with 
which holders cling to their shares, and the relatively 
small number of shares that exist in the case of many 
companies. There are, indeed, barely half-a-score of 
rubber companies whose shares enjoy an active market 
except in the ‘‘ penny bazaar,’’ as it is still rather con- 
temptuously designated. The price of rubber rose this 
week to 3s 3d per lb, as compared with about ts at this 
time last year, while the stocks in London at 5,400 tons 
are little more than one-tenth of what they were a year 
ago. All this has fired the imagination of the public and 
brought in buyers from all classes of the community. 
Trust companies have been putting considerable sums of 
money into rubber shares, where obtainable in blocks of 
sufficient size to make it worth while. Up to the present, 
it is, fortunately, the case that the public have shown a 
good deal of discrimination. As it happens, there is not 
a great deal of harm to which people can come in buying 
shares of most of the rubber concerns, owing to the fact 
that the ‘‘ rubbish ’’ companies had perforce to go out 
of business at the time when the industry wandered in 
the wilderness, and no one had a good word to say for 
its prospects. The purchaser can rely, as a rule, upon 
getting value for his money, although he may pay too 
dearly for it. If the price of rubber remains at anything 
like its present value, those companies which have not 
entered into forward contracts at levels very much lower 
than prevail to-day cannot fail to do extremely well. The 
detached observer sees that the sale of any commodity at 
3s a lb, the cost of production of which is something 
about 1s, cannot be expected to continue indefinitely, 
though, while it lasts, the conditions are highly profitable 
to the holder of shares in the companies affected. The 
outlook is completely changed from what it was six 
months ago. Although the tendency will be for en- 
thusiasm to outstrip discretion, it must be admitted that 
there are considerations in the current condition of the 
raw rubber market which reasonably justify the refusal 
to sell his shares on the part of the holder who has “ seen 
the thing through,’’ to put it colloquially, and who, after 
years of disappointment and depression, at length sees 
a real improvement in the outlook for the rubber industry. 





Esthonian Problems and Progress.—The report of a small 
committee of experts which has lately visited Esthonia 
under the auspices of the League of Nations is an instruc- 
tive document, possessing an extraneous interest in view 
of the League’s decision to send a similar committee to 
Austria. The chief difficultiés confronting the Esthonian 
Government arise, directly or indirectly, out of the 
country’s pre-war dependence on the Russian Empire for 
the sale of its agricultural and industrial products, for 
its banking and commercial organisation—in fact, for its 
economic life generally. Throughout the last five years 
the authorities have striven, by adapting old institutions 
to new conditions and creating others ab ovo, to forge 
a new sovereign state out of scattered materials left by 
the war. They have succeeded in organising a community 
which, in spite of the economic crisis lately experienced, 
appears to the League of Nations Committee essentially 
stable and prosperous. Every year since 1922 has shown 
a substantial Budget surplus, and the 1925 estimates in- 
clude provision for interest payments on the American 
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debt, in the matter of which negotiations are at present 
proceeding. The large landed estates, the property in 
pre-war days of large Teutonic noblemen, are in process 
of division among the native peasantry, the State mean- 
while taking an active part in developing various forms of 
agricultural co-operative societies.. Forest lands denuded 
during the war are being replanted, but lack of working 
capital and the difficulty of finding outlets mitigate against 
the probability of an early return to the conditions of 
1913. The country’s future, the committee believe, will 
depend rather on the progress made by the agricultural 
and daitying industries. The report criticises the policy 
of the Esthonian Bank—which is virtually a State De- 
partment-—in endeavouring to restore the big industries to 
their former strength by lavish grants of credit. The 
reversion to sounder practice in 1923 brought about a 
somewhat difficult monetary situation, and before normal 
conditions can be achieved it will be necessary to relieve 
the bank of large quantities of “ frozen ’’ credits, to re- 
organise it on the general lines of the banks of Austria, 
Hungary, and Danzig, to make it a central bank of issue, 
and to establish the currency on a firm basis. These 
measures should present no insuperable difficulties, and 
given a sound economic policy directed in the first instance 
towards agricultural development, and the continuance of 
Budgetary equilibrium, the committee believe that 
Esthonia may look forward to steady progress in her 
economic well-being. 


The Foreign Trade of Jugoslavia.—The last few years 
have witnessed a very marked improvement in the general 
economic position of the kingdom of the Serbs, Croats, 
and Slovenes. This has naturally been reflected in the 
trade balance, which was favourable for the first time in 


(In Million Dinars.) 
: Exports. Balance. 
466 .... 1321 .... — 2,145 
ise A sos ~~ EE 
ose. 3691 .... — 2,751 
Mn aces on an 
9539 .... + 1,317 
Fluctuations in the exchange position of the dinar make 
these figures rather unsatisfactory, and ‘for a proper 
understanding of the improvement effected it is convenient 
to add a table showing the foreign trade returns calculated 
on a gold basis :-— 
(In Million Gold Francs.) Exports as 
% of Imports. 
: Imports. Exports. % 
eveccccccccces 7469 .... 2846 .... 381 
esccoseses SSBl .... 3212 .... 597 
coos S502 .... S73 
ooce STOO 1... 969 
6713 .... 1160 
lhe high figure for imports in 1920 is accounted for by 
the pressing need for making good the worst ravages of 
the war. A fall was natural in the two tollowing years, 
though the improvement in the trade balance since 1922 
nas been achieved by a great expansion in exports, which 
enabled the country to import increasing quantities of 
goods from abroad. The direction of trade is summarised 
in the following table, where imports and exports from 
the principal countries are given as percentages of the 
respective totals in each vear :— 


} ° 
j 


9 
8 
8 
7 
7 
2 
‘1 


| “@ 

ritain ...... |; i 

It will be seen that imports come principally from Austria, 
Czechoslovakia, and Italy. While Austria lost something 
of its relative importance during the three years under 
review, imports from Italy and Great Britain increased 
both absolutely and relatively. Goods coming from the 
other Danubian and Balkan countries amounted to some 


48 per cent. of the total in 1924, as against 58 per cent 
two years earlier. Their share in Jugoslay exports - 
creased meanwhile from 41 per cent. in 1922 to <2 er 
cent. last year, a fact which affords some indication of 
increased purchasing power. The principa: markets for 
Southern Slav produce—mainly maize, wheat, and dairy 
produce—-are naturally Italy and Austria. Trade with this 
country shows a welcome expansion, which migh: wel] 
be greater still if a satisfactory commercial treaty were 
concluded between the two countries, and if the trouble. 
some question of private debts owing by Serbs to British 
nationals were finally settied in accordance with sound 
business precedent. 


Lyons’ Bonus.—The progress achieved by J. Lyons and 
Co. in recent years was continued during the 12 months 
to March 31st last. Net profits rose from £665,377 to 
£718,582, and the ordinary shareholders once more 
receive 25 per cent. The results since 1906 are shown 
in the following table :— 


’ 


Ex- ; Net | Depre- 
[Ratio prost, | ciation.| 


Reserves 


£ 
192,646 
231,84! 


*7* 
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534 
ae ei tee ee 8 607,998) _ 45,178 
* And 10 per cent. in preferred ordinary shares. + In addition to share bonus, 
The reserve appropriation has been reduced from 
4#110,755 to £100,000, making the total of the fund 
4:950,000. There has been no change of importance in 
the share capital, but mortgages have gone up from 
£977,032 to 41,217,245. Freehold land, buildings, plant, 
&c., have also risen—from £7,040,742 to £7,428,995, and 
the total of assets is up by £468,760 to £11,158,006. 
Shareholders will no doubt receive the news with satis- 
faction that they are to be presented with a share bonus. 
It is proposed to capitalise a portion of the reserves, and 
to create 600,000 additional ‘‘A’’ ordinary shares of 
#1 each. These are to be issued in the proportion of 
one new share for three ordinary shares, one for three 
‘* A’ ordinary shares, one for every 15 proportional profit 
shares, and one for each 15 ‘‘ B’’ proportional profit 
shares. The directors are also to ask the approval 
of ordinary shareholders to subscribe 35,000 ‘A’ 
ordinary shares at par. These, however, will not partici- 
pate in the bonus. The report states that ‘‘ the business 
done has been satisfactory.’’ It is not altogether im 
probable that the contract for catering at Wembley has 
beneficially affected the company’s business. On the other 
hand, the fact that the contract has not been renewed 
seems to indicate that it was not so profitable a propos 
tion as had been anticipated. It is, therefore, reasonable 
to assume that the current year should show the pro- 
mising progressive results which we have now come to 
expect from Lyons. 


° 


Waring and Gillow.—The accounts of Waring and 
Gillow, Limited, for the year ended January 315¢ last 
show a profit of £161,100, as compared with £127,308 
for the preceding year. This enables the directors “ 
only to pay off the arrears of preference dividend wate 3 
13 months ended January 31, 1915, but to pay 4 dividen 
of 10 per cent. for the first time on the ordinary no 
and to carry forward a balance of £133,300, of — 
it is proposed to transfer £719,000 to general reserve. = 
special meetings to be held after the general meeting Poe 
lutions will be submitted for the reorganisation me 
capital. It having been ascertained that certain items! 
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cluded in the entry *" creditors and credit balances,’’ which 
stood in the last balance-sheet at 4715, 500, are no longer 
‘ or the purpose for which they were originally 
it is proposed to transfer £230,900 to reserve, 
making that fund, together with the £19,100 mentioned 
above, £250,000. It is then proposed to capitalise this 
by issuing 500,000 new ordinary shares of ros each, dis- 
tributing one bonus share of 1os for each ordinary share 
of 10s now outstanding. It is further proposed to redeem 
the existing debenture issue of £402,600, and to create a 
new issue of debentures of 4, 1,000,000, which will enable 
the company to repay a bank loan of £125,000 and a 
mortgage of £100,000 on one of its properties, and 
provide cash working capital of £400,000. Freehold and 
leasehold properties, plant and machinery have recently 
been revalued by Messrs Knight, Frank and Rutley at 
£1,305,850- This represents “an accretion in capital 
value of £740,969,’’ and it is proposed to deal with this 
as follows :—Extinguish goodwill, 4,516,800; write down 
investments, £80,000; and carry the balance to capital 
reserve account, £,144,200, out of which the total cost of 
the proposed debenture issue will be written off in the 
next accounts. The existing debenture holders are entitled 
to six months’ notice of repayment, but are asked to accept 
repayment on September 1st next, and in consideration 
will be given preferential allotment in the new issue of 
6 per cent. debentures. The scheme appears to have been 
well devised, and should improve the company’s position, 
a fact which will compensate preference shareholders for 
the larger amount of debenture placed in front of them. 


required f 
reserved, 





Hudson’s Bay Profits.—The report for the year ended 
May 31st last of the Company of Adventurers of England 
trading into Hudson’s Bay still shows an unsatisfactory 
state of affairs in regard to land sales, the debit balance 
in the land account being increased by £8,536 to £33,246, 
but there is an appreciable improvement in the general 
results, total net profits being over £40,000 higher. The 
preference dividend absorbs £100,000, and the distribu- 
tion of 20 per cent. on,the ordinary shares, the same as 
for the previous year, requires aati Refunds of 
Dominion income-tax require £30,685. The following 
table summarises results for a number of years past :-— 


Net Fur and Total 
Land Trading Net Ordina 
Year Ending Receipts. Profits. Profits. Dividend, 

May 31— £ £ £ £ 
BOND . cevenee ++ 175,476 80,391 .. 255,867 .. 260,000 
i isensacene 240,045 .. 166,156 .. 406,201 .. 400,000 
MEE depeccanch 548,512 .. 159,966 .. 708,478 .. 400,000 
oper 273,268 .. 196,070 .. 469,338 .. 400,000 
Pes ths cubated 589,926 .. 228,324 .. 818,250 .. 500,000 
SO ibdi ns gets 297,302 .. 86,636 .. 383,938 .. 400,000 
Re 2,697 .. 30,641 .. 33,338 .. nil 
Mi iecsntcnan 24,652 .. 266,662 .. 291,314 .. 200,000 
OT 650i cedeus 140,777 .. 279,708 .. 420,485 .. 300,000 
Me shh éiccsid 367,841 .. 315,964 .. 683,805 400,000 
aay ewitsein 262,126 .. 406,414 .. 668,540 450,000 
| ae 174,276 .. 331,757 .. 506,033 .. 400,000 
ME sanesdce -» 154,161 .. 300,049 .. 454,210 .. 400,000 
MP iviceten -- 69,987 .. 450,468 .. 520,455 .. 450,000 
Re 18,340 .. 328,440 .. 546,780 .. 195,000 
a - Dr. 26,495 .. 310,417 .. 283,922 .. 200,000 
1925 ........ Dr. 8,586 .. 333,730 .. 325,194 .. 200,000 


The company’s fur collections, it is stated, showed a 
decrease, chiefly owing to the anticipated periodic diminu- 
tion in fur-bearing animals. Prices declined in compari- 
son with last year. Business in the sale shops, however, 
continued to improve. Farm land sales for the twelve 
months ended January 31, 1925, comprise 68,979 acres 
for £190,800, an average of £2 15s 4d per acre, com- 
pared with 27,374 acres for £77,941, an average of £2 
'6s 11d per acre for the preceding ten months. Sales of 
town lots amounted to £19,300, compared with £6,200 
for the preceding ten months. At the end of January last 
the company had 2,772,796 acres in hand, and at that 
date instalments outstanding on sales amounted to 
43,039,100, compared with 43,583,400 twelve months 
earlier. Neither of these items appears in the balance- 
shect as an asset. A final settlement with the Canadian 
Government in respect of the land account under the 
terms of the Deed of Surrender was ratified at Ottawa on 
ecember 23, 1924, as a result of which the company will 


Fecelve 239,000 acres, being the final instalment of land 
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to which the company was entitled under the Deed of 
Surrender of 1870. An analysis of the balance-sheet will 
be found on a later page. 





William Cory.—A slight decline in profits is again 
revealed by the accounts of Wm. Cory and Son, Limited, 
for the year ended March 31, 1925, the figure being 
£549,994, against £577,986 in the previous year. But, as 
the sum brought into the accounts was higher than a year 
ago, the amount available for distribution was only 
£25,000 less than a year ago. A summary of results in 
recent years is given below: — 


1914-15.| 1920-21! 1921-22. 1922.23.| 1923-24.| 1924-25. 

















£ £ So be Bet eek ee 
Profit ........| 215,328) 770,843) 601,405) 588,194 577, 540,994 
Brought forwrd| 44,511| 278, maar 478,839 451, 464,053 
259,839)1,049,151) 993,217'1,067,033;1,029,812,1,005,047 
Deb. interest..} 37,000} 37, 37,000 37,000, 37, 37,006 
Written off...., 6000; .. | .. eae 
Reserve, &c. ..| ee -- | 100,000 50, ee 
Pref. dividend.| 42, 42, 42,500 42,500 42. 42,000 


10 20 15 15 %) | (15 , (15 
Employees’ shs 108 é, 78h 4 7364 é' 8 194 ' 3305 | 97s 


Ord. dividend. .| 115, 570, =) 427,514, 427,514) 427,514 
Carri 





forward) 58,231) 391,812) 478,839 451,825| 464,053, 488,808 


In view of the depressed conditions ruling in the South 
Wales coal industry, almost throughout the company’s 
financial year, the profits figure is remarkably satisfactory, 
and shareholders will look forward with curiosity to the 
chairman’s speech at the meeting next Tuesday. The 
ordinary and employees’ share dividends are maintained 
at the 15 per cent. level, and nothing is placed to reserve, 
against £50,000 a year ago, and the carry forward is once 
more strengthened. The balance-sheet, which is analysed 
in another column, shows a strong position. Assets in- 
clude £ 2,148,034 of British Government securities. 





Parent Trust and Finance.—Owing to the fact that the 
previous accounts covered a period of sixteen months, no 
direct comparison of the results of the Parent Trust and 
Finance Company, Limited—formerly the Parent Tyre 
Company, Limited—is possible. Judging by the report 
for the year ended April 30th last, however, the company 
has done much better in its new guise. The revenue 
amounted to £523,797, but the directors point out that 
approximately one-half of that sum only is applicable to 
the twelve months covered by the accounts, the balance 
being dividend and profit accrued before that period. 
On the last occasion net revenue amounted to £96,703 ; 
this time it is 4,407,272, making, with the sum of 
£61,941 brought in, a surplus of £469,213. After pay- 
ment of dividend arrears, an available balance of 
£236,883 is shown, which enables the company to meet 
the fixed preference and ordinary dividends, and to dis- 
tribute 20 per cent. to the deferred shareholders, who 
received a bonus of 4s per share in December last. The 
sum of £/22,647 is transferred to reserve, which has been 
increased during the year from £417,447 to £698,008, 
and it is stated that “if the present proposals of the 
directors are approved by the shareholders, it will be 
further increased to £720,655, bringing the reserve fund 
up to a figure equal to the total issued deferred share 
capital of the company.’’ The report also draws atten- 
tion to the fact that, ‘‘in arriving at the profits for the 
year, the valuation of the company’s securities is a 
governing factor, and these have been valued on a suffi- 
ciently conservative basis to establish a_ substantial 
internal reserve against possible fluctuations. This in- 
ternal reserve is intended to secure, as far as possible, 
that such fluctuations shall not be allowed to affect the 
company’s normal earnings or encroach upon the pub- 
lished reserve.’’ The great bulk of the securities appear- 
ing in the balance-sheet under the head of general 
investments are said to be investments of a readily 
marketable nature or short maturing obligations, while 
the securities appearing under the head of ‘‘ Investments in 
Allied Companies ’’ are mainly in the nature of prior 
securities “‘ which are fully covered in the balance-sheets 
of the allied companies by tangible realisable assets.”’ 
The total figure of investments has gone up from 
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£3.297.355 to £3,785,228, mainly owing to an increase 
in holdings in allied companies, while there was also a 
gain in loans. Debtors have advanced from £24,533 to 
£88,717, and creditors are £96,447 higher at £,110,557- 
The cash item is £239,093, against £55,024, and for- 
ward commitments in respect of new business have gone 
up from £95,553 to £364,105. Loans have been reduced 
from £467,006 to £380,116. An analysis of the balance- 
sheet figures will be found elsewhere in this issue. 


Central American Railroad.—A correspondent writes :— 
The advance in econemic conditions enjoyed by several 
of the States of Central America has been due, in no small 
degree, to. the improved transport arrangements in that 
part of the world. The International Railroad of Central 
America has long outgrown its early struggles, and has 
not alone become a powerful factor in Central American 
commercial progress, but has obtained a monopoly of the 
transport carried on in these States. Guatemala seems to 
have benefited to a very considerable extent, and destined 
to enjoy even wider prosperity in connection with the 
marketing of its natural products. So soon as the work 
on the line from Zacapa to San Salvador is completed, 
and this is making notable progress, fresh channels of 
demand will arise. The line will open-up between the two 
capitals of the neighbouring States (Guatemala and E! 
Salvador) country which has hitherto been prevented from 
marketing its products except in local towns where prices 
realised were, naturally, small. Further advantages may 
be expected from another line of railway being commenced 
from the town of San Miguel, the capital of the Depart- 
ment of the same name, in the Republic of El Salvador, 
which will run to Henduras, via the Goascoran River, the 
important city of Nacaeme, and the Negro River, the 
boundary between Honduras and Nicaragua, to join up 
with the Honduran-Niceraguan section, also now being 
constructed. For the first quarter of the current year the 
traffics of the International Railways of Central America, 
exceeding $5,500,000, have been the largest earned since 
the war, enabling the company to pay, after allowing for 
taxes and all other outgoings, dividends upon its preferred 
shares and common stock. The total earnings of the com- 
pany for 1924 amounted to four times the requirements for 
payment upon all classes of its bonds, which, in addition 
to the $10,000,000 5 per cent. cumulative preferred (issued 
in 1912), comprise $1,600,000 of first mortgage 5 per 
cent. sinking fund gold bonds. For the first four months 
of the curren: year net earnings show an increase of over 
TS per cent. on the previous year, notwithstanding the 
additional interest charges on $5,000,000 bond issue, 
which, as yet, has not become productive. The length of 
line operated, although at present not exceeding 458 
miles, will ultimately reach to 792 miles. The under- 
taking is intimately associated with the successful United 
Fruit Company, of Boston, in whose territory a great deal 
of the railway track is laid, and whose products it carries 
from the widely dispersed banana-fields to the principal 
ports of export—Barrios (Guatemala), San José (Costa 
Rica), and La Union (EI! Salvador). The International 
Railways have been in existence for a quarter of a cen- 
tury, the first step in their development having taken 
place in 1904, at which time Mr Percival Farquhar, repre- 
senting a group composed of Mr Minor C. Keith, the late 
Sir William Van Hern (of Canadian Pacific fame), and 
himself, negotiated with the late Guatemalan President, 
Manuel Estrada Cabréra, for what was later on known as 
the ** Farquhar Concession.’ 


National Railways of Mexico.—The report of the Ferro- 
carriles Nacionales de Mexico for the year ended June 30th 
last does not offer much encouragement to the bond and 
stockholders of the company. There was a debit balance 
for the year of 23,331,100 Mexican gold pesos, the total 
debit balance standing in the balance-sheet now amount- 
ing to 262,880,200 pesos. According to the report, ‘‘ the 
Situation in which the Mexican Government found itself 
by the end. of last year, brought about by the political 
and financial crisis, which culminated in bloody rebellion 
i the said Goyvernment—much to its regret—to 

emporarily suspend its obligations under the agreement 


with the International Committee of Bankers on Mexico 
made at New York City, June 16, 1922, and to continye 
the seizure of this company’s property, which, accor 
to the Decree of December 4, 1914, became effective o 
that date.’’ This fact, together with the economic depres. 
sion in the country caused by civil war, have naturally jp. 
jured the company’s interests. The report mentions that 
steps are being taken to obtain a concession for the ex. 
traction of oil from right-of-way and neighbouring lands 
belonging to the company, which it is expected to secure. 


ding 


University Life Assurance Society.—At its valuation 
five years ago—for the period May rst to April 30, 1920 
—this life office, which is now associated with the “ Olq” 
Equitable, carried forward its surplus undivided, so that 
bonuses to policyholders were temporarily suspended. The 
new valuation for the five years ended April 30th last 
on a 3 per cent. basis shows that the profit-earning position 
has been restored. The surplus was £161,622 in excess 
of liabilities of #947,417. Of this surplus £101,622 is 
to be divided among policyholders, 411,207 goes to the 
proprietors’ fund, and £48,793 is carried forward. Then 
reversionary additions to with-profit, whole life, and 
endowment assurance policies, vesting when six years’ 
premiums have been paid, are at the rate of £2 10s 
per cent. per annum of sums assured. In 1915 and 1g10 
the reversionary bonuses were at the rate of £1 10s per 
cent. per annum, and in 1905 at the rate of £2 5s per 
cent. per annum. For severil years the society suffered 
severely from depreciation in its assets, but that has now 
ceased, and the Stock Exchange securities show a sub- 
stantial appreciation on the values at which they stand in 
the balance-sheet. A net profit on securities realised was 
made of £16,361, which forms part of the carry-forward 
of £48,793. The working expenses charged against the 
policyholders’ funds are limited to 9g per cent. of the 
premium income, and no commission is now paid for the 
introduction of business. The actual expenses last year 
so charged were 8.4 per cents, and the net rate of interé&t 
earned was £3 18s od per cert., as against an assumed 
valuation rate of 3 per cent. The mortality experienced 
is favourable. Last vear the death claims were 50 per 
cent. in number and 69 per cent. in amount of those ex- 
pected by the mortality tables. The new valuation coin- 
cides with the completion of the society’s hundredth year 
of existence. 


London and Manchester Assurance Company.—The 
annual valuation of this company was made for the year 
ended March 24th last. In the ordinary branch the basis 
was the British offices males table, with 3 per cent. in- 
terest, net premiums being taken credit for. For the 
industrial branch the English Life table No. 6 was taken, 
also at 3 per cent. interest. Credit was taken for not 
more than 612 per cent. of the office premiums in the case 
of whole life assurances, and not more than the net pre- 
miums in the case of other classes. The gross surplus of 
both branches was £212,135, including £64,582 brought 
forward. . The directors propose to declare, at a cost 0! 
£69,908, a reversionary bonus of £2 per cent. for the 
year on all existing with-profit policies; £35,000 will be 
transferred to the staff pension fund, £32,933 to the 
shareholders, and £74,294 carried forward. The rever- 
sionary bonus for 1923-24 was 41 18s per cent. In the 
ordinary branch, during 1924-25, 16,711 new policies were 
issued, assuring £1,530,041, and in the industrial branci 
282,056 new policies, assuring £4,552,969. In the ordi- 
nary branch the premium income was 4,425,345, 25 a 
pared with £356,117 in the previous year, and the 
expenses and commissions amounted to 15 per cent. ol 
the premiums, as against 14.87 per cent. In the incus- 
trial branch the premium income was ‘1,359,062, 4 
compared with £1,319,195, and the total expenses were 
41.8 per cent. of the premiums, as against 42.1 per cent. 
for 1923-24. The funds increased during the year by 


£743,978 to £5,479,344- 


General Mining and Finance Corporation. — In 0» 
respect the 1924 statement of this Kaffir finance 
undertaking is disappointing: it does not com 
tain the announcement of a dividend.  In_ other 
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respects it is highly satisfactory. The net profit 
figures at £151,050—an advance of fully 50 per 
cent. upon the 1923 total, which scored some improve- 
ment over that of the previous year. The share and 
debenture holdings figure at the somewhat reduced 
amount of £784,300, but are stated to show ‘‘a sub- 
stantial surplus ’’ over the book entry. Deposits with 
the company have been reduced from £162,050 to 
£49,050; while the cash in hand has been increased from 
£197,800 to #.225,800. This improvement in the finan- 
cial position has been brought about by the transfer to 
reserve of practically the whole of the year’s earnings— 
following upon a similar procedure in respect of 1924. 
Even on the conservative basis employed in the balance- 
sheet, the surplus cash assets may be reckoned as equiva- 


lent to 25s per £1 Share, the price of which has lately 
risen to about 19s 6d. At one time in 1921 it was down 
to 2s 6d. The balance-sheet for that year intimated that 
depreciation to the extent of £:1,186,800 existed in 
respect of investments entered at £,1,840,000. Next year, 
however, the directors took the opportunity of acquiring 
a large block of ex-enemy shares in the General Mining 
Corporation, and smaller blocks in several of its sub- 
sidiaries. By deduction of the former from the issued 
capital the latter has been reduced to £/1,014,000, sub- 
ject to the formal consent of the Court. The most inter- 
esting point in the position of the group at the moment 
has reference to the West Rand Consols. Some time 
back the decision was taken to press on with development 
in order that the mill might be enlarged to a capacity 
more in accordance with the size of the property. For 
this purpose the General Mining Corporation agreed to 
lend the company up to £100,000 on a first charge. As 
pointed out in our note on last year’s results of the oper- 
ating companies, this work gave a considerable increase 
in the ore reserves. Of late the developments have taken 
a highly favourable turn. As a result, the shares have 
been the medium of an active speculation during the past 
week or so. It may be pointed out, however, that the esti- 
mates put forward of what the company will be able to 
earn, provided developments continue good after the 
expansion of the mill has been carried into effect, are very 
much in the air. Something like two years must elapse 
before that event can take place, and in the meantime 
many things may happen. 





Charterland and General.—Quite a noteworthy degree of 
success has attended the operations of this Rhodesian 
finance enterprise. During the past fifteen years the 
sharcholders have on one or two occasions gone empty 
away, but for the rest they have had dividends ranging 
irom 4 per cent. to 20 per cent. In respect of the year 
ended August 31, 1924, the rate was 17} per cent. 
Accounts are now issued covering the nine months ended 
May gist, to which date (for some reason not explained) 
the balance-sheet is in the future to be made up. Thanks 
mainly to the realisation of holdings and to the writing- 
ack of depreciation previously allowed, the accounts 
show a profit of no less than £127,800, against only 
£32,300 previously. An interim dividend of 10 per cent. 
was paid in January, and a further distribution of like 
‘mount is now recommended. Moreover, the fortunate 
shareholders are to receive a bonus of one new share for 
‘very two now held. This will absorb 327,600 shares ; 
‘he directors also propose to issue to themselves some 
41,000 shares for the purpose of maintaining their pro- 
portionate right in the divisible profits. This will 
oer the reserve fund of £92,160 which has been 
ult up. Although the shares usually receive less atten- 
tion at the hands of speculators than do many others, the 
“ompany has a very good selection of investments—the 
Steat bulk dividend-paying. At the moment, special in- 
oni attach to the British South Africa (“ Char- 

» De Beers Preference, Premier Diamond, Rhode- 


Sian and General Asbestos, South-West Africa, and Van 
Ryn Deep. 





pa fican and European.— In the 18 months ended 
ee 31 last a noteworthy improvement occurred in 
Carnings of this Kaffir finance undertaking. As against 


a loss of £12,500 for the year ended June 30, 1923, the 
proht and loss account shows a surplus of £37,400. The 
difference arises mainly from a rise in the profits on the 
realisation of shares and mineral rights. Unfortunately 
for the shareholders, the penalty of bad business in the 
past has not been completely paid. Provision for doubt- 
ful debts, &c., swallows up another £/20,600. Still, after 
writing off a further sum in respect of the debenture issue, 
a credit balance of £.7,000 remains to go forward. The 
credit of £119,600 shown at June, 1922, was entirely 
absorbed by the losses and amortisations of 1922-23. 
Apparently the decks may now be regarded as cleared. 
rhe most hopeful of the company’s holdings are the 
450,000 shares in the Vereeniging Estates, 68,400 in the 
Transvaal Estates Company, and the interests in the 
various South African industrials. About 14 million 
acres are owned in various parts of the Transvaal, some 
of the farms being in the platinum district, and prospect- 
ing rights have been secured over other likely areas. So 
far, no payable results have been obtained. The cutting 
up of some of the more isolated farms has facilitated 
realisations. 


Transvaal Gold Output in May.—According to the 
figures published by the Transvaal Chamber of Mines, the 
gold output of the mines of the Transvaal advanced 
from 787,519 ozs of fine gold in April to 813,249 ozs in 
May. The highest output secured this year to date was 
in the month of March, when 825,475 ozs of gold was 
produced. The May output is very little better than in the 
month of May last year, when 809,003 ozs of fine gold 
was produced. The following table shows the monthly 
output for the past six years :— 








| | | 
1919. | 1920 1921 1922. 1923. 1924. | 1925, 
| Fine | Fine Fine Fine Fine Fine | Fine 
| Ga .| Gm Ozs. Ozs. Ozs. Ozs. Ozs. 
January.. 676,059 670,503 | 651,593 |} ( 764,469 796,768 | 823,692 
Febrnary... 636,728 | 625,330 | 558,137 || 639,728 | { 704,970 | 760,617 753,925 
March ..| 712,379 | 707,036 | 671,123 |) | ( 761,536 | 795,671 | 825,479 
April ..... 694.944 | 686.979 | 681,382 | 511,338 | 743,651 | 768,923 | 787,519 
ay ..... 724,995 | 699,041 | 687,776 | 629,786 003 | 813,245 
Tote) § | -—--= .aantesnate peedinnanenannilaipungeersnsilhcaspenateatseaasadhacnets 
months) 3,445,105 | 3,388,889 | 3,250,011 | 1,780,852 | 3,761,240 3.930.982 | 4,003,864 
June ... | 702,379 715,957 | 678,490} 675,697 | 755,309 | 773,053 is 
July...... | 725,497 736,099 | 555 | 730,635 754,306| 829,437. 
‘August 706669 | 702.083 711.526 | 752,490| 769,371 | 8095 
Septemb’r, 698,558 | 682,173 | 691,026 | 747,089 | 739,504 | 799,422 | 
October... 72% | 662,472 | 707,825 | 778,159 | 793,842 | 827,585 | ; 
November, 677,970 | 633,737 764,476 | 780,639 | 802,313| 
December 650,791 | 632,215 681,847 | 790,712 | 778,849 | 825,275 | 


bre nicer nates lomatoemntelfnepeocinmiaelicie ote aepesmnasteg tiie ee 
Total ....| 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 | 9,133,060 | 9,597,654 | -. 


This table shows how steadily the output of gold has 
increased during the last three years. The following 
table shows the number of natives employed at the end of 
the last few months by members of the Witwatersrand 
Native Labour Association and Contractors :— 


| | | | 
| Oct., | Nov, Dee., | Jan., | Feb., Mar., | Apr., | May, 
| 1924, | 1924. | 1924. | 1925. | 1925. | 1925. | 1925, 


Gold mines ....| 177,954 | 177,733 117,292 | 180,970 182,099 | 179,061 | 176,188 | 172,962 
Coal mines ....| 15,304 | 15,183 | 15,121 | 15,279 | 15,530 | 15,634 | 15,823 16,180 
Diamond ......) 2884 | 2769 2739) 3011 | 3187) 2969) S071) 3,172 


| 196,148 | 195,685 | 195,152 | 199,260 | 200,816 |197,6°4 | 195,082 | 192,334 
85 | 195,152 | 199,260 | 200,816 | 197,6°4 | 195,082 | 192,354 




















The decline in the number of natives employed at the 
gold mines is still in evidence, but the number of natives 
employed at the coal mines and diamond mines has 
increased. 








Ar a meeting of the Royal Statistical Society, on the 
16th inst., Mr G. Findlay Shirras, M.A., will read a paper 
on ‘* Taxable Capacity, and the Burden of Taxation and 
Public Debt.”? The meeting will be held in the Hall of 
the Royal Society of Arts, John street, Adelphi, W.C. 2, 
at 5.15 p.m. 





CoMMEMORATION Week at the London School of Eco- 
nomics will be held from June 23rd to June 26th. The 
oration will be delivered in the Great Hall on Friday, June 
26th, at 5.30 p.m., by the Right Hon. Viscount Cave, 
G.C.M.G. (the Lord Chancellor), and the Cobden Library 
of International Ccmmerce and Peace and the new Law 
Reading Room will be formally opened on the same day 
at 4 p.m., by Professor A. E. Gardner, vice-chancellor of 


the University of London. 
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@bersea Correspondence, 


LEAGUE OF NATIONS.—WESTERN PACT—RECON- 
STRUCTION IN AUSTRIA AND HUNGARY—THE 
ECONOMIC COMMITTEE. 


(FROM OUR CORRESPONDENT.) 
GENEVA. 


THE main interest in this week’s session of the League of 
Nations Council at Geneva has been the meeting between 
Mr Chamberlain and M. Briand, and agreement on the 
terms of the French reply to the German Note regard- 
ing a Western pact. Both Foreign Ministers received 
the Press together, and M. Briand gave them a delight- 
fully entertaining half hour, which contributed little to 
any clear understanding of what the terms of the Note 
were. M. Briand said that they had reached perfect 
agreement, that he considered that the reply was such as 
might well lead to a great improvement in existing rela- 
tions, and that he thought it would make it easier for 
Germany to enter the League. Beyond these observations, 
with which Mr Chamberlain formally associated himself, 
there was nothing tangible as to the contents of the French 
reply which M. Briand anticipates will be published by 
Germany within the next two or three days. It is there- 
fore, better to await publication before entering upon 
further discussion, but it is true to say that this public 
manifestation of perfect agreement has not been so re- 
assuring as it was evidently intended to be; there is a 
feeling that it will be found merely to cover some broad 
preliminaries which certainly are important, and may be 
difficult, but which do not yet reach the real kernel of the 
problem, with which the Powers will be faced as soon as 
these preliminaries have been completed, if completed they 
are. As far as one can gather there is an astonishing 
unawareness in the British official mind of the far-reaching 
issues at stake. Mr Chamberlain’s is not a subtle mind, 
and the currents of diplomacy run deep. If French pzons 
of triumph and French indications of what this agreement 
implies are correct, it will scarcely commend itself to 
British opinion ; it is difficult to conceive that it will com- 
mend itself to the British Government (not to mention 
Germany), which seems to have insisted all along on the 
simplicity of a Western pact. If they fail much longer to 
make themselves thoroughly conversant with the wide- 
spread complexities which are involved by various Peace 
treaties and Covenant provisions, they may ultimately find 
themselves giving guarantees with eventual consequences 
far more serious than those which they have previously 
declined to take into consideration. There will then be 
the usual accusation of British sabotage, or of British 
inconsistency when they are at last brought face to face 
with realities, and have to call a halt. 

The two chief decisions of the Council so far are those 
relating to the reconstruction schemes in Austria and 
Hungary. The Council confirmed its appointment of Mr 
W. T. Layton and Professor Charles Rist to conduct a 
non-political inquiry into the present economic conditions 
in Austria, and approved the recommendation of the 
Financial Committee of an allocation from the reconstruc- 
tion loan of a maximum sum of 88 million gold crowns 
over a period of three years for electrifying the Salzburg- 
Innsbruck railway line, including certain branch lines, 
under conditions drawn up by the Financial Committee. 
The Austrian Foreign Minister, M. Mataja, declared that 
the financial reconstruction had been a complete success, 
that the budget was balanced, and the currency made 
stable. This financial reconstruction was necessary before 
they could deal with the economic revival of the country of 
which the economic enquiry was an important first step. 

With regard to Hungary, the Council observed with 
satisfaction the striking fact that the year July, 1924-June, 
1925—which is the first complete financial year after the 
beginning of the reconstruction period—will show a sub- 
stantial surplus instead of a deficit (for which the pro- 
vision of 100 million gold crowns had been made), and 
Prospects of a balanced budget in the next financial year 
et also good. The currency has been stabilised, and the 
ieee dae, trade increased. The Council expressed the 

that the efforts of Hungary and other countries con- 
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cerned would result in rapid progress in the N€LOtiation 
of commercial treaties and the reduction of barriers whic) 
impede the flow of imports and exports, and that redyc. 
tions of administrative staff might be further extended j, 
a more radical scheme of reorganisation appropriate {, 
the present administrative requirements of Hungary, Oy; 
of the two-thirds of the reconstruction loan remaining un. 
touched, the Council agreed to the allocation of 30 million 
gold crowns for productive capital investment under th» 
control of the High Commissioner. 

The three principal questions which occupied the atten. 
tion of the League of Nations Economic Committee, which 
has just finished its 16th session, were concerned 
with the abolition of import and export  prohibj. 
tions and restrictions, the treatment of foreign nationals 
and enterprises, and the suppression of false Customs 
declarations. On the first of these subjects the Com. 
mittee has gone far enough to anticipate the preparation 
of concrete proposals in time for submission to the 
Assembly next September. From the personal research 
of members of the Committee, and from the documenta. 
tion received from the different States, the Committee 
considers that there is sufficient consensus of opinion 
favourable to the abolition or reduction to a minimum of 
the prohibitions and restrictions for preparatory measures 
to be taken with a view to ultimate international action 
in relation to the provisions of the Covenant on the equit- 
able treatment of commerce. As the problem in practice 
presents a special interest for Central and East European 
States, the Committee consulted Government representa- 
tives from Germany, Austria, Hungary, and Jugoslavia, 
which are not represented on the Committee. The Com- 
mittee has not yet decided as to what will be the best 
form of securing action, but there is agreement with the 
condemnation of various international conferences of the 
system of restrictions and prohibitions as conducive to 
abuses, grave inconveniences, and the possibility o! 
unjust discrimination. A number of exceptions will have 
to be considered, some of them of an obvious kind, such 
as restrictions with regard to national defence, public 
health, &c.; and others to meet abnormal circumstances 
to permit a State, for example, to defend its commerce 
or its navigation against unjust discrimination. The 
Committee’s endeavour will be to limit the permissibie 
reservations in such a way that they will not justify the 
continuation of useless prohibitions, and, at the same 
time, that the regulations may take sufficient account o! 
local conditions so as to avoid obstacles to agreement. 
The Committee has drawn up a number of principles and 
rules to be submitted to the consideration of the Counc! 
on the subject of the treatment of foreign nationals. The 
general principle suggested is that in professions, - 
dustry, and ordinary occupations open to everybody there 
should be reciprocal treatment, and that the number ot 
restrictions placed on foreigners in these directions In 
national interests should be limited to the — 
pensable minimum. It is also suggested — = 
restrictions imposed upon foreigners admitted shoulc i 
be limited to the smallest possible degrce, and that yee 
should be no arbitrary or unjust distinctions founded on 
nationality. 

—_—_—_—_— 


WAY 
UNITED STATES.—THE ITALIAN CREDIT—RAIL rr 
REORGANIEATION—COTTON CROP EST! MATE 
INDUSTRY AND THE MONEY OUTLOOK. 


(FROM OUR CORRESPONDENT. ) 
New York, June 3: 


‘ . - , “ame 
ANNOUNCEMENT of the $50,000,000 credit for Italy © 


as a surprise to the markets, but has been well rec . - 
It is considered only natural that Italy, observ cf 
Britain’s return to the gold standard and the i id 
French wishes and intentions of doing likewise, —_ 
entertain similar ideas on her own account. — Having od 
the value of American credits in connection ae a 
efforts of her neighbours to regain stability, a 
thought to have wished to avail herself of a. = = 
resource. The similarity of the Italian to the Britis ome 
French credits is nected. The purpose and arenes - a 
are distinctly the same. Confidence 1s ge aaa 
same wise policy that has governed the use of the ae 
and British credits will prevail in this case; that 's, 










ad —T oe FP ee Ce 








} 
& 
& 

E 

x 






June 18, 1925.} 


THE ECONOMIST. 


eee eee—— I ee 


the credit will be used chiefly for its moral effect, and will 
not actually be drawn on except to meet a transient 
necessity. The Italian financial situation is believed 
thoroughly to justify the credit. Attention is called to the 
fact that the Budget has been balanced, that a beginning 
has been made with debt reduction, and that the trade 
balance has been placed in a position where the invisible 
‘tems offset the normal excess of merchandise imports. 
Under these circumstances, no fear is felt lest the credit 
be consumed in a mere effort to support th: exchange. 
On the contrary, it is believed that the credit will not be 
used, and that its true significance is an indication of an 
intention to return, at a later date, to gold payments. 
Incidentally, the credit sheds light on the over-drawn 
stories of the Administration’s attitude toward the 
country’s foreign debtors. There has been much talk to 
the effect that the Government would shut off foreign 
credits to existing debtors until refunding arrangements 
had been entered into. The present transaction brings 
out the more reasonable view, which is that our Govern- 
ment hardly would take an attitude injurious to its debtors 
provided it believes that the debtor intends to take up 
debt negotiations in good faith. 

Announcement of the reorganisation plan for the 
Chicago, Milwaukee, and St. Pauli Railway Company is 
another matter that has aroused a great deal of attention. 
The performance of the reorganisation committee sets 
something of a record for speed in matters of this kind. 
The receivership of this railroad promises to be one of the 
shortest on record. The work of the reorganisation com- 
mittee, and of the receivers, was made relatively easy by 
the fact that no serious problem of physical rehabilitation 
was involved. The road has been kept in excellent 
physical condition, and no large capital expenditures to 
put the property back into first-class condition are re- 
quired. The problem of the reorganisation committee 
has been purely a financial one. The receivership was 
due simply to the fact that too many bonds were out- 
standing in proportion to current earning ability. Another 
factor that has simplified the task of the reorganisation 
managers is the sherp line of demarkation that exists be- 
tween the old senior and junior liens. It has been rela- 
tively easy to say: ‘‘ These are the senior obligations; 
they deserve equal treatment, and need not be dis- 
turbed’’; and ‘* these are the junior obligations; they 
also deserve equal treatment amongst each other, but 
must be subordinated. ’’ 

The plan itself calls on the holders of junior liens to 
accept 5 per cent. adjustment bonds in exchange for their 
present securities. This will make the charges on 
5231,000,000 of debt contingent instead of fixed. The 
remainder of old fixed-interest-bearing debt, which 
totalled $469,000,co0, will be undisturbed. The preferred 
stock holders will be assessed $28 a share, and will re- 
ceive $24 worth a share in par value of new 5 per cent. 
mortgage bonds, which are expected to sell in the open 
market at about 80. The common stockholders will be 
assessed $32 a share, and will receive $28 worth a share 
in the new 5 per cent. bonds. The road’s debt of 
$55,000,000 to the Government will be liquidated with 
part of the $70,000,coo, or more, obtained from the assess- 
ments. The plan also calls for the creation of three new 
mortgages, two of which will rank ahead of the old junior 
obligations, and the third to provide the adjustment bonds 
into which the old junior bonds will be converted. A 
new first and refunding mortgage will provide for future 
financing, while the other mortgage to rank ahead of 
a adjustments will be closed, and will provide the 
onds to be given to the assessed stockholders. Alto- 
gether, the plan, which reduces fixed charges drastically, 
should permit the road to enjoy an undisturbed growth. 

he Government crop report on cotton as at May 25th 
places the condition of the crop at 76.6, which is 11 per 
—_ above the figure of a year ago, and is the highest 
ce reported at this time of year since 1918. The 
ivernment report did ‘not estimate the acreage, but 
privass reports indicate a sizable increase over last year. 
a noted, in fact, that the Government has increased 
aicnee for last year’s acreage. Everything con- 
staan acreage promises to be large, and some of the 
whi "i estimates are placing it as high aS 45,000,000, 

‘ch would set a new record for all time. Taking these 





National Bank of Commerce 
in New York 


Chairm2n of the Board 
JAMES S. ALEXANDER 


President 
STEVENSON E. WARD 


$25,000,000 
$25,000,000 
$14,000,000 


Capital Paid up 
Surplus 
Undivided Profits 


The National Bank of Commerce 
in New York places complete 
banking services at the disposal 
of its customers throughout the 
world, bringing them in contact 
with all phases of commerce and 
industry in the United States. 


LONDON REPRESENTATIVE 
2 & 3 Crosby Square, Bishopsgate, 





big acreage figures and the present Government rating 
on condition, a crop of as much as 16,000,000 bales might 
be produced. One must remember, however, that these 
early figures on condition are far from conclusive. A 
great deal can happen between now and the time when 
the appropriate size of the crop will be determined. Bad 
weather still can have a pronounced effect on the yield, as 
can the boll weevil. About all that can be said with 
definiteness is that the new crop has made a splendid 
start. Cotton prices broke about $2.50 a bale on the 
Government report, but steadied rather well, with the 
October future commanding about 22 cents a pound. A 
sustaining factor is tne dry weather in southern Texas. 
On the other hand, the textile trade is rather pessimistic 
on account of the curtailments in the New England mills. 
What with the comparatively high costs of raw material 
and labour, and the strong competition from other pro- 
ducts, such as rayon, the New England cotton manufac- 
turers have been, and are, having a trying time. 
Meanwhile the iron and steel industry is showing signs 
of increasing stability, and sentiment with regard to busi- 
ness during the second six months grows more cheerful 
as the turn of the half-year approaches. The decline in 
steel and iron production that began early in April was a 
sharp one, but is proving much shorter than that of the 
previous spring. Last year the second quarter slump 
carried steel output down from somewhat more than go 
per cent. of capacity to a little more than 4o per cent. at 
the low point of the summer. The decline was main- 
tained throughout the quarter. This year production 
averaged about go per cent. of capacity during the first 
quarter. In April the recession was rapid; by early in 
May output for the industry as a whole had fallen to 7o 
per cent. Since then operations have hung slightly under 
that figure, and prices, which are back to the level of last 
fall, and which offer scanty profits to the more efficient 
producers, have been steadier. Pig-iron prices have con- 
tinued weak, but buying for the third quarter has been 
coming in on the latest recessions, and the prevailing 
quotations are admitted to be unprofitable. Under these 
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circumstances it is felt, and with much justification, that 
a maintenance of approximately the present rate of con- 
sumption will mean an end to the recession, which clearly 
was brought on by the ever-production of the first quarter. 
The money. market continues easy and steady. The 
Federal Reserve banks as yet show no signs of wishing to 
intervene in the situation. They are buying or selling 
investments on a moderate scale according as the minor 
currents in the money market make for a little tightening 
or a little ease. If they contemplate a change in discount 
rates, their open market operations and the condition of 
the money market itself do not reveal it. Meanwhile the 
security markets continue rather active and somewhat 
irregular. There has been some profit-taking and some 
experimentation on the bear side. On the other hand, 
there has been a good deal of continued activity by the 
pools. Opinions on the market vary considerably. The 
bears point to the fact that prices of industrial stocks are 
at record high levels, and to the professional character of 
many of the recent movements. The bulls emphasise the 
probability of continued cheap money, and maintain that 
industry and general business are about to take a turn 
for the better. Meanwhile a matter on which there is 
little difference of opinion is the remarkable demand for 
investment securities. Bond dealers are unable to meet 
the demand from the supply of old issues, and new offer- 
ings are snapped up quickly. The growth of the Ameri- 
can investment fund seems to have entered a cumulative 
phase. 


PRANCE.—M. CAILLAUX’S PLANS—TAXATION— 
CROPS—PRICES—IRON AND STEEL. 


(FROM OUR CORRESPONDENT.) 


Paris, June ro. 
PUBLIC opinion has now had time to digest M. Caillaux’s 
plans for the restoration of the national finances, and, so 
far as can be seen, is hardening in his favour. It is 
true there is still much dissatisfaction on the part of the 
Socialist section of the Cartel des Gauches, who continue 
to regret the fall of M. Herriot and the consequent failure 
of their effort to impose a direct tax on capital. The 
Radical Socialists, however, are by no means sorry that 
their nominal chief, M. Herriot, has been removed from 
the headship of the Cabinet to the less responsible post 
of Speaker of the Chamber, and are satisfied that their 
tenure of power is likely to prove much more firmly estab- 
lished now that the Treasury is in the expert hands of 
M. Caillaux, their leader in the Party’s palmy days of 
the past, than would be the case were M. Clementel or 
M. de Monzie still Finance Minister. The Socialist 


_leaders have shown considerable irritation at the plain- 


spoken criticisms which M. Caillaux has passed on the 
Herriot Government’s Budget scheme for the current 
year, and at the sweeping modifications in it which have 
been made by the Senate, and which M. Caillaux has 
very largely accepted as sound. The groups of the 
Cartel held private meetings on the subject a few days 
ago, and deputations were sent to confer with the Finance 
Minister with a view to inducing him to put forward 
more drastic proposals for penalising wealth than those 
contained in his present plans. 

The most interesting feature of the movement was the 
attitude taken by M. Loucheur and his group of forty 
deputies who form the right wing of the Cartel des 
Gauches. M. Loucheur, whom it is no secret has long 
had the ambition to take charge of the nation’s finances, 
made it known that he will not vote for the Budget Bill 
as revised by M. Caillaux unless the latter first makes 
known his plans for the settlement of the French floating 
and foreign debt problems, and for the revalorisation of 
the franc, which form the second and third sections of the 
new Finance Minister’s programme. M. Caillaux is too 
skilful a politician, however, to allow himself to be 
diverted from the path he has laid down for himself, and 
he stated bluntly that he proposes to stand by his guns, 
So far as his 1925 Budget Bill is concerned, and that if 
the Socialists and the Loucheur groups did not like his 


proposals he preferred to take the risk of a defeat in the 
Chamber, which would result in his resignation ang 
replacement by another. 

M. Caillaux’s proposals to revise upwards the schedule 
rates for income-tax has again called attention to the 
serious inequality at present existing between rural anq 
urban taxpayers. Statistics recently published by the 
Ministry of Finance indicate that the yield from the 
principal categories of income-taxpayers in 1924 was jp 
round figures as follows :— 

Frs. 
43,000,000 
244,000,000 


On profits from agricultural exploitation 
On wages and salaries.............. 

On undeveloped real estate .......... 196,500,000 
On developed real estate...... 369,500,000 
On incomes from non-commercial professions.. 78,000,000 
On commercial and industrial profits.......... 1,600,000,000 


It has now been realised that if M. Caillaux’s proposals 
for what is practically (although mot absolutely) an all- 
round increase in the schedule rates are adopted, this in- 
equality will be even greater than at present. Incomes 
from undeveloped land are exempt from any increase in 
the schedule rate, whereas the rate on developed real 
estate is appreciably raised. Town rents, therefore, will 
inevitably tend to rise. Further, the manual or intellectual 
worker in towns will be called on to pay 10 per cent. more 
than at present, whereas the rural taxpayer will not only 
escape the increase, but will actually pay less, as he is 
in future to be allowed the same rate of abatement as his 
compeer in Paris itself. At present, the rate of abatement 
in assessments for income-tax varies substantially accord- 
ing to the population of the unit of residence. This aspect 
of the Finance Minister’s proposals is already meeting 
with sharp criticism by urban deputies. In view of the 
continued predominance in the Chamber of the representa- 
tives of the rural districts, however, the obvious inequality 
is unlikely to be removed. Hs 

French opinion is always very sensitive to adverse 
criticism, and no assertion has caused more irrita- 
tion here, perhaps, than the one which is often 
made in Great Britain to the effect that 75 per 
cent. of the French public revenue is derived 
from indirect taxation and only 25 per cent. from 
direct imposts. The prevalent British belief, according 
to M. Clementel, is due to the fact that for somé myster 
ous reason the greater part of the revenue derived rm 
stamping and registrations, succession duties and taxa: 
tion on securities are included in French Government 
statistics in the list of indirect taxes, whereas, M. Clemen- 
tel insists, these imposts are veritable direct ane . 
support of this contention M. Clemente! has dissec ted the 
revenue for the first quarter of 1925 as follows :— 
I.—Direct taxation— : oes sian 

Direct taxation On inCOMES «+--+ seeeeeeeeeseress 4977 412,000 

Taxation on wealth and stamp duties ........+.+++. 1, 


4,000 
Sumptuary taxes ....scseseseseeereeeeeeees eeeees at Se ee 
Taxation on products not indispensable to existence 962, 


——— 


4,588,129,000 


II.—Indirect taxation— 
Taxation on articles of consumption properly so-called 1,903,522,000 


‘« Articles of consumption properly so-called,”’ M. C lemietr 
tel defines as excluding tobacco, alcohol, and other a 
indispensable products.’’ By this ingenious method = 
Clementel arrives at the conclusion that the French poe 
pays over 7o per cent. in direct taxation and less than 3° 
per cent. in ‘‘ indirect.”’ : acti ae 
The Ministry of Agriculture reports that the pr ad 
crops in 1924 showed the following total results (1n q 
tals), as compared with those of 1923 :— 
1924. 
Quintals. 


Wheat eseeeeerereeeeeeeeneeee men? 76,525,150 
Meslin (mixed wheat and rye).. eres 10.221 760 
oso 0-0. cieclssens tc vase 10861 86 
Buck wea ois kde cvaddccvses =" sivangno 
OG civics xsb dees tasweeees¢ omneP , F 0 
Maize ° eeee 1,463,11 

eeeeee Shoaey +e 153,502,580 

; ; index 

The Statistique Générale has issued to-day the om 

figure for wholesale prices in France fo- the eayee? b, 

May, which indicates a rise of eight points on the rhe de- 
as compared with a drop of one point in April. 
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tailed figures, which comprise 45 categories of foodstuffs | foreign money ; and claimed to treat the loan as a paper 


anc 


are as follows :— 

- and Number of Categories. May. April. March. 
General index figure (45) ....+++see+-eee SSL .. 523 2, 524 
General figure for foodstuffs (20)......+++. 470 .. 449 .. 450 

Vegetable foods (8).++++eeeeeeeereeeees 503 .. 469 .. 465 

ETE ceicccocasapanneniesapssanye GUT co SE uo a 

Sugar, coffee, cocom (4) ..++++.sseereeee 496 .. 448 .. 452 
General figure for raw materials (25) ...... 584 .. 589 .. 590 

Minerals and metals (7) ...+-seeeeeeee 510 .. 508 .. 505 

Rime HD icosteseadassessocecden ss! COB ies: FOR... 

Various (12)..seceesecceseecrecerseees 557 .. 553 .. 561 
The rise in the general figure, it will be seen, is due to 
the increased price of foodstuffs, which rose last month 
from 450 to 470, whereas the figure for raw materials 
dropped from 589 to 584. The figure for retail prices in 
Paris, which stood at 409 at the end of April, had risen 
by the close of May to 418 (as compared with 378 at the 
end of May last year). 

Steel and iron production figures for April show a fall- 
ing off in each category. The total output of iron was 
686,130 tons, or 2,741 tons less than in March, while 
the output of steel was 586,977 tons, as against 607,071 
tons in the previous month. On May tst 139 blast fur- 
naces were in operation, and 33 others were ready for 
work, while 48 were either under construction or repair. 
There is again unrest in the coal industry, owing to the 
effort of the coalowners to suppress the extra allowances 
made to the miners in view of the increased cost of living. 
Deputations of the miners’ unions have had repeated inter- 
views with the Minister for Public Works, who vesterdav 
promised representatives of the men in the Nord and the 
Pas de Calais that he would endeavour to induce the coal- 
owners to resume negotiations, in order to avert the 
general strike which is threatened by the workers unless 
their present rates of pay are maintained. 


ED 





GERMANY.—STINNES CRISIS—CURRENCY—INDUS- 
TRY—CROPS—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, June g. 


luz Note of Disarmament has made no very great im- 
pression, but the impression is not very favourable. It 
was ioreseen that the list of failures to fulfil the Peace 
lreaty conditions would be long, and the individual 
lailures, whatever their cumulative effect, not very serious. 
It is impossible, in spite of the protestations in the Note, 
'o convince Germans that the non-evacuation of Cologne 
in January last was not a political measure, designed to be 
justified later; and for this impression unskilful Ally 
Diplomacy has itself to thank, for it would have been easy 
to give equally good reasons for non-evacuation before the 
date arrived. It is also impossible to convince Germans 
that in an Europe armed to the teeth, the German Re- 
public is, or will, within visible time, be any danger to 
peace. é 
, en crisis, though so far not serious, has dealt 
sda awe to credit, partly because of the prestige and 
€ ramifications of the Stinnes family concern, partly 
aoc = characteristic of general conditions. In 
aati ae credit and stability, foreign views are 
Gameeas fs rom one extreme to another. The fear oi 
on ae ae which was so common during the infla- 
cities jena much exaggerated, and the reaction in the 
ied elleciane ae which set in after the Dawes Settlement 
ieitines im also went too far. _ The methods of German 
Saas : : not sound ; the policies of the Government and 
aaah : ee of private contract are dangerous to 
mnie pt ie m srantenn of public bodies in questions of 
inddlnemn ze often objectionable and dishonest where 
ae re concerned. A _ belief exists abroad that, 

tr may be the fate of old mark claims, the more 


} raw materials, and which are based on 100 as repre- | mark liability, to be repaid (under the Third Taxation 
senting the average wholesale prices’ index figure in 1914, | Decree which first regulated valorisation) to the extent of 


15 per cent. of the original gold value ‘* after all Repara- 
tions have been paid.’’ This plea had been rejected by 
the First Berlin Landgericht, with the approval, it is right 
to add, of the financial Press. The abuse of the exchange 
and valorisation legislation to evade debts is no new thing, 
and as probably no foreigners and very few Germans 
understand these complicated enactmer.ts, the lending of 
money to public bodies and private concerns is always 
risky. , 
The Stinnes breakdown, as stated, is symptomatic. The 
maturing short-term liabilities of the ‘‘ Firm Hugo 
Stinnes ’’ (which should not be confounded with the Rhine- 
Elbe Union, or with any single Stinnes-owned enterprise) 
are stated to have been relatively small, the estimate being 
70,000,000 marks; but it needed the organised 
assistance of the commercial banks under guid- 
ance of the Reichsbank to prevent a_ collapse. 
This event is symptomatic in the sense that while 
industry possesses cnormous tied-up values, it is short of 
cash, and since the foreign credits of last winter it has 
been inclined too easily to assume that credit can always 
be had. During the inflation years profits and bank 
credits (the latter owing to ihe rapid eurrency deprecia- 
tion being practically gifts) were at once, in order to pre- 
vent loss, invested in buildings, plant, and other ‘* Sach- 
werte,’’ including foreign exchange; and no native cur- 
rency was held. Of all the ‘* Sachwerte,’’ only the foreign 
exchange was speedily realisable, but the official analysis 
of the foreign payment-balance in 1924 shows that the 
hoarded exchange was largely got rid of after, and as the 
intended result of the Reichsbank’s policy in curtailing 
credits. Of late there have been many failures, mostly 
of concerns which were in themselves profitable and did 
good business, but which were caught short of money, 
and were unable to raise it. The Stinnes concern was in 
the same position. Having expanded to vast dimensions 
in the easy conditions of inflation and unlimited credit, 
it continued the same policy in the new deflation era. It 
is believed that Herr Stinnes, who died within a few 
months of the mark stabilisation, would have understood 
the reversal of conditions, but his sons continued in a 
time of scarce morev a policy which was possible only 
in times of inflation, and they bought or gained control 
of further heterogeneous enterprises, which had no 
organic relation to the coal and iron basis of the original 
Stinnes concern. For these acquisitions short-term debts 
were incurred, and the heavy fall in stocks which has 
taken place since last January weakened the margin of 
borrowing and made it unprofitable to realise. Few of 
the German mixed financial-industrial concerns showed 
quickness in adapting themselves (that is, practically re- 
versing their methods) to the new stable-currency condi- 
tions, and many private individuals who operated profit- 
ably by getting rid of money and acquiring real values in 
the inflation years, blindly continued the same methods 
in early 1924, and lost badly. The enormous power exer- 
cised in the Berlin money market last year by the new 
financial-industrial eoncern, Jacob Michael and Co., was 
due to the fact that the founder of this wide-spreading 
trust realised, before anyone-else, that after the stabili- 
sation money, an] not ‘ real values,’’ was trumps, and 
therefore realised everything for cash at the high prices of 
late 1923, thereby becoming the only ‘‘ liquid ’’ person in 
the spring of 1924, and later, when owing to the money- 
famine stocks and other ‘‘ real values ’’ fell heavily, was 
able to buy them beck cheaply. The Stinnes concern, it 
is expected, will be severely pruned. The “ Rhine-Elbe 
Union,” an ‘‘ Interessengemeinschaft ’’ consisting in the 
main of Stinnes’ original coal and iron company, Deutsch- 
Luxemburg, and of the Gelsenkirchen, Bochum Cast 
Steel, Siemens and Halske, and Schuckert companies, will 
not be dissolved. Financially these companies are inde- 


recently ¢ : s ee ; 
ently contracted loans in stable currency are absolutely | pendent of the ‘‘ Firm Hugo Stinnes,’’ and of one 


a. bse optimism goes too far. The Municipality of 
acted ic S as repudiated a foreign exchange loan con- 
believed). \witzerland, and given for this action the (as it 
the lear” technically good reason that the conditions of 
Netrene sate it illegal and void under the Exchange 
only thre urther, pleaded that it discovered the illegality 

” ‘ree months after it had received and spent the good 


another ; but it is believed that the Firm has been obliged . 


to hypothecate its holdings of stock in them as security 
for the new bank help, and the Stinnes family influence is 
likely to be much weakened. 

Money rates have fallen since the beginning of the 
month, the Berlin day-money rate from 10-11 to around 


84-94 per cent. Short-term money is plentiful, though. 
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after the month-end liquidity returned rather more slowly 
than usual. The supply of long-term business credit has 
of late become ever smaller. Foreign money is not 
coming in. The private discount rate has fallen to 7} 
per cent. The Reichsbank’s return for May 30th shows 
an increase in discounts by 297 million marks to 1,648} 
million marks; of advances by 114 million marks to 28 
million marks; and of circulation by 406 million marks to 
2,609 million marks. Further gold imports have brought 
the total gold held in Berlin to 959 million marks out of a 
reserve of 1,0154 million marks. The total circulation of 
currency continues to increase, being on May 31st approxi- 
mately 4,766 million marks, as against 4,516 million 
marks on April 30th. The Federal Debt on April 3oth 


was :-— 
Millions of 
Marks. 
Treasury Bills .........ceeeeeeeess coeccsceee SOTB 
Pam BIS. cs sacndoccsooecsences eeree eeeeee 1,398°1 
Whereof—To Rentenbank 1,171:7 
Reichsbank 226°4 
Foreign loan ....... Secedsocece Scccesecccoccn «6G 
Other debts and guarantees .......... coscccee IMB 
Total eeee ee eee es eeeeeeeeeeeseeaeaeeeeeeee ee 2,782:3 


The official cost-of-living index, average for May, was 
135-5, against 136.7 for April. Wages are still slowly 
rising. The average weekly skilled wage in nine indus- 
tries in ‘April was 40m 88pf, as against 39m 7opf in 
March; unskilled, 30m 65pf and 29m 9g8pf respectively. 
The highest present wage is in the building trade, being 
(skilled) 46m 77pf, against 44m 22pf in mining, 40m 84pf 
in the metal industries, 39m 84pf in the wood branch, and 
4om 2opf in printing. The Prussian Trade Ministry's 
monthly report for May shows no great change in in- 
dustry. The engineering branch was somewhat less 
active; the locomotive branch, as for a long time past, 
depressed; and chemicals not improved. The condition 
in cotton-spinning is satisfactory, and the mills are fully 
occupied for the next two months. Buyers of cotton 
cioth show reserve. The silk branch is well occupied ; 
but the report expresses the fear that the English duties 
may check export. A considerable improvement is re- 
ported in boot and shoe manufacturing and sales. In the 
paper branch activity has fallen off. The crop report 
(Prussia only) for June 1st is good. Increasing damage 
by insects is reported, and the index condition of spring 
crops slightly deteriorated owing to lack of rain; but the 
good condition of the winter crops reported for May 1st 
was maintained. All crops register as between ‘‘ good ’”’ 
and ‘‘ middling ’’ (between 2 and 3). Winter wheat is 
2.5, spring wheat 2.8, winter rye 2.4, spring rye 2.9, oats 
2.8, potatoes, 2.8, sugar beet 2.7, flax 2.8. 

The Bourse last week was depressed. The Stinnes 
affair brought a drop of several per cent. in Stinnes 
papers, and other mining and metal stocks were weak. 
The first day of this week saw a slight improvement ; but 
again to-day great weakness prevailed. The Bourse is 
dominated by reports of impending credit troubles of 
other concerns than the Stinnes. The only securities on 
the Berlin Bourse which quote higher than at the begin- 
ning of the year are ‘‘ stable-value ’’ loans, mostly dating 
from 1923, which have risen about 5 per cent. ; and private 
railways, which have risen about 15 per cent. 








ITALY.—STOCK EXCHANGE CRISIS OVER—WBAK- 
NESS OF THE LIRA—INTER-ALLIED DEBTS—NEW 
SUPER-TAX —THE INCREASE OF TAXATION 
SINCE THE WAR—COMPARATIVE BURDENS OF 
TAXATIONS. 


(FROM OUR CORRESPONDENT.) 
Turin, May 31. 
Stock Exchange excitement entirely subsided during May. 
The last occasion for trouble was removed when the 
guarantee (cauzione) to be deposited by brokers was re- 
duced by one-half. Securities are rising from the bottom 
Prices reached in April, but it is as yet too soon to Say 
if the recovery movement is to be short-lived or per- 
manent. The rise of the foreign exchanges is depressing 
quotations of State securities, and pushing up those of 


variable dividend shares. The rise, as such, is violently 
resented in Italy, where the opinion is generally held that 
we do not deserve to follow the French franc in its down. 
ward course. Why the price of dollar, which averaged 
21.83 lire in 1923, 22.95 in the first half of 1924, and 
23.015 in the second half, should rise to the present 
25 lire is not clear. 

The pressure exercised by the United States for a settle. 
ment of our debt is accounted among the chief causes 
of the bad plight of the lira. Opinions of prominen: 
American politicians, such as Senator Borah, do not take 
into account the true Italian case. Senator Borah seems 
to think that French and Italian taxpayers are very lightly 
taxed and able to bear new charges towards repayment 
of inter-Allied debts. Italian taxpayers are in a very 
different mood. To-day is the last day on which Italian 
taxpayers are called upon, for the first time in the history 
of united Italy, to hand to the revenue authorities forms 
for the declaration of income. Income-taxes hitherto 
were of the British income-tax type: scheduled, with de- 
duction at source taxation, and a proportional constant 
rate. On the top of these income-taxes, taxpayers will 
this present year begin to pay a progressive, personal 
super-tax on total income. The taxation of incomes in 
Italy will therefore be as follows :— 


Per Cent. 
of Income. 
Income from land ..ceccsccceccsscsscceccecssses 1 

” ” houses SeeeSPes ee eeeeSeeeeseseesees 10 

“ » capital (debenture interest, &c. ...... 24 

a s aehentey ANd COMMEPCE...2.-ceseeees 18 

» Of professional men ..... ecceevcece ececces 16 

* » private employees ........eeseeeeeeees 12 

ie » public employees..........e+.++0 — 

a ,, farmers cultivating their own lands .... 10 


All income of whatever amount, however small, from land, 
houses, and capital pay the above rates; other incomes 
pay it when they exceed 435 to 800 lire yearly (at the 
present rate of exchange, when they exceed 4 to 7 pounds 
sterling yearly). Practically, as the minimum exempted 
is too paltry a sum to be noticed, all incomes are subject 
to the above taxes. In addition, incomes from land and 
houses pay heavy local rates, which send the total rate 
up to 25 per cent. of income. Incomes derived from other 
sources also pay local rates, but not to so great an extent. 

On the top of the universal, proportional taxation 
sketched above there comes the new super-tax (comple- 
mentare), which falls on the total of all incomes received 
by the taxpayer, his wife, and his sons of less than 2! 
years of age. The taxable income is the total of various 
incomes, less other taxes paid, national and local, insur- 
ance premiums, interest on debts, and less a deduction oi 
1-20th of the net income for each dependent person (ex 
cluding himself and wife). The 1-zoth deduction cannot 
exceed 3,000 lire. The rate of taxation is as follows 
(the figures in parentheses are the equivalent in pounds 
sterling at the present rate of exchange, 120 = £st. 1) *— 


Per Cent. of 


Income. 
On taxable income of 3,000 lire (£st. 25) ....- -* 
" ” 5,000 lire (£st.42) ...--- 1:22 
0 - 10,000 lire (£st. 83) ...... 161 
” ®» 20,000 lire (£st. 166)...... 212 
” ” 50,000 lire £st. 416) eeeeee 305 
” 0 100,000 lire (£st. 833).....- 401 


200,000 Kire (£st. 1,666) .... 5°28 
500,000 lire (£st. 4,166) .... 7°60 
” ” 1,000,000 lire £st. 8,333) eooee 10 


All the rates are to be increased by 20 per cent., as ” 
municipal authorities have the right to superimpose 4 
of the State tax for their own benefit. If we add to = 
old universal tax on incomes, which takes from 5 ' 
per cent. of all incomes, the new super-tax, we get eo 
very nice total, especially on incomes below £166 greet 
which English and Americans usually exempt a : 
from direct income taxation. As the great bulk of ee 
incomes are under the £166 sterling limit, it 1s ©45) 


. > if 

compare the pressure of income-taxes between 04 
countries. sad 
As to incidence of total taxation (income, nee ae 


consumption taxes), it is very difficult to make exac 
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The effective yield of State taxes was as 


lations. 
follows :— 
(In Millions of Lire.) 
Taxes on Incomes and Taxes on 
Capital. Transfer 
Extraordinary Taxes of Wealth 
Ordinary Taxes(War onCon- (Stamps and 
Taxes. Profits, &c.). — Registration). 
1913-14 seseee 541 eevee ee eeene 1, 68 eecs 294 
1914-15 ....06 $98 * isc ers! a 
1915-16 ....-- 659 ..06 ia 3M ics OD 
1916-17 eneeeere 695 eete 363 eee 1,769 eee 448 
1917-18 2.00. ee: ee ea 
1918-19 ....-.  aoeepgee ae | | 
1919-20 ...... 986 .... 1348 .... 3,926 .... 1,298 
1920-21 ...... 1,269 .... 2,726 .... 5,534 .... 1,932 
1921-22 ..c00% 2124 .... 2,780 .... 6800 .... 2,290 
1922-23 ...... 2,473 .... 1861 .... 7,481 .... 2,410 
1923-24 ...... 3,624 .... 1938 .... 7,592 .... 2,719 


Ordinary taxes on incomes have increased sevenfold ; 
taxes on consumption also have been multiplied almost by 
seven, while taxes on transfer of wealth are to-day more 
than nine times as high as in 1913-1914. The fall of the 
lira goes a long way toward explaining the rise in the 
yield, but something remains which is a true increase of 
final charges. 

Total taxation (State and local), apart from the yield 
of public services, and the cost of goods sold by State 
monopolies, was calculated in pre-war days at about 2,500 
million lire on a national income of about 20,000 lire. This 
is the most accurate estimate which I have seen. The 
rate of taxation in Italy in 1913-14 was therefore 12.50 
per cent. What is the present rate? Calculating at 16,000 
million lire the total State taxes (apart from the yield 
of public services, &c.), and at 4,000 million lire, the total 
local (municipal and provincial) taxes and rates, we get 
at a total taxation of about 20,000 million lire. A part 
of these 20,000 million lire are “ extraordinary ’’ taxes, 
but for practical purposes they are paid out of annual 
income ; and they will be substituted by permanent taxa- 
tion of some sort or other. What is the national income 
at present? In a time of fluctuating money it is almost 
impossible to arrive at an exact estimate, but I think that 
Professor Mortara’s figure of 90,000 to 100,000 million 
lire is as exact and scientific an estimate as can be made. 
On that basis the present rate of taxation (State and 
local) would work out at from 20 to 22.50 per cent. of 
national income. In a country where the average indi- 
vidual income is, always on the same basis, from 2,250 
to 2,500 lire (from £19 to £21 sterling), a taxation burden 
of 20 to 22.50 per cent. (four-fifths State and one-fifth 
local) is indeed very high. An increase from 12.50 per 
cent. in pre-war days to 20-22.50 per cent. to-day is the 
utmost increase bearable by the average taxpayer. It 
seems very unlikely that even keen-eyed Senator Borah 
can discover revenue devices which our Finance Ministers 
have not already fully utilised. Perhaps super-tax rates 
= incomes above £2,c0o0 sterling could be increased ; 
but I fear’ that in a country of low average incomes, such 
: Italy, increasing of super-tax rates will not bring a 
arthing toward repayment of American debt, and only 
favour the flight of new savings away from the lira. The 
= asset known at present with which Italy—apart from 
its cece economic aspects of the inter-Allied 
Mites lem, which the Economist has frequently 
a € +—could pay something to British and American 
ac ety ie the expectation of German Repara- 
Ministe + ike their French colleagues, Italian Finance 
Reais ave never made much capital out of German 
are ations in balancing their Budget; and so it would 

* be very difficult to come to an understanding if both 


Parties were persuaded to regard them as the only prac- 
tical transferable asset. 


————EE 


ROUMANIA.—MONETARY REFORM—CROP SITUA- 
TION—MONEY AND THE BOURSE. 


(FROM OUR CORRESPONDENT.) 

: Bucuarest, May 25. 
Claiming that the national budget is definitely balanced 
“ the external floating debts of the State consolidated, 

‘nance Minister Vintila Bratianu now announces a 
measure for the third and final phase of the Government’s 
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programme for rounding off the country’s financial recon- 
struction. This measure has for its object the consolida- 
tion of the internal debt (i.e., the Treasury’s debt to the 
National Bank of approximately 10,500 million lei), and 
the restoration of sound money. An active discussion has 
been taking place in the Press on the respective merits of 
immediate devalorisation of the lei at, say, one-fortieth 
of its nominal value, or revalorisation over a long 
period of years. The Finance Minister has definitely 
committed himself to the latter policy, and he has, within 
the last day or two, elaborated a scheme for the repayment 
of the State’s debt to the National Bank over a period of 
15 years by the creation of an annual sinking fund charge 
of 650 million lei, to be provided from Budget surpluses. 
If, after, say, five or six years, a considerable appreciation 
has been brought about in lei exchange—as Mr. 
Bratianu seems confidently to anticipate will be the case— 
consideration will be given to funding the balance of the 
debt by an issue of ‘‘ Rentes.’’ Concurrently with the 
repayment of the Treasury’s debt, the National Bank 
(which is to have its ‘‘ privileges’’ as the bank of issue 
extended for a further period of 30 years) will co-operate 
with the Government in an attempt to acquire the neces- 
sary legal ‘‘ cover’’ for the balance of some 8,500 million 
lei that will remain in circulation—or, at least, for such 
part of it as is. not withdrawn from circulation dur- 
ing the 15 years that the Treasury is also repaying 
its debt of 10,500 million lei. 

It is a programme that elaborates rather well on paper, 
and is at least testimony to the fact that Mr Bratianu 
is not only thinking along sound lines, but that he lacks 
neither optimism nor courage. Unfortunately, however, 
there is not infrequently quite a wide gulf between 
expectation and realisation where Roumanian finances are 
involved. 

Optimism is also apparent in the preliminary estimates 
on the condition of the crops, steady rainfall throughout 
the present month having been of enormous benefit to the 
growing grain. Even though Roumania is actually con- 
suming imported wheat at the present time, some of the 
most serious writers in the country during the past few 
days have been solemnly discussing the possible effects of 
Roumania this year having a surplus of grain available 
for export of some 5,000,000 tons, of which 1,500,000 
might be wheat. ‘‘ What would happen to lei exchange,”’ 
asks one noted economist, ‘‘ if we had suddenly to absorb 
some £18,000,000 in payment of wheat exports?’’ If 
it ever happens that Roumania’s harvest yields, and 
exports of grain in the autumn bear even an approximate 
resemblance to the estimates that are made in the month 
of May, Mr Vintila Bratianu’s schemes for restoring 
sound money will be enormously simplified. 

While there is obviously no diminishing need of money 
for capital investment, some thawing-out during recent 
weeks of long-frozen credits has imparted a somewhat 
easier tone to the money market, and interest rates, which 
were as high as 3 per cent. per month last autumn, are 
now down to 2 per cent., and even to 1} per cent. on high- 
grade collateral. This has naturally found reflection on 
the Bourse, and there has been a moderate recovery from 
the distressingly low levels at which shares were quoted 
six months ago. Nevertheless, the best shares in the 
country can still be bought on a basis to yield currently 
from 12 to 20 percent. The present yield on bank shares 
averages better than 15 per cent., and so far as one can 
read into the balance-sheets, the dividends paid are 
actually being earned by a substantial margin, in spite of 
the fact that 1924 was a year of acute monetary stringency 
and bad trade. 











1190 THE ECONOMIST. [June 13, 1995, 


LT Lr, 


CANAD A. BANE AMALGAMATION—EXPORE OF |) suiveve the desired sua Oto 
FEDERAL LOANSTOOK MARKETS AND IN.| Th: Mavitobe Free Press has now pubisot is 
' S from 4 Di 

—— GERRETONS: —~ CCRAN FREICET it os asian provinces, and its summarised ce cokers 
that the report, while not unduly optimistic, is very Satis- 

factory for the time of year. The seeding of wheat has 
Ottawa, May 25. now been completed, and although a spell of very oly 
THE process of bank consolidation in Canada was carried aoc yget nd en es wire ri ape . frost in some dis 
a step further when, on May 22nd, the acting-Minister of wei ae cis : aioe ead ‘hie dead ak Gat aden 
Finance announced that he had given his consent to the ae oe ae ng OF the young 


- : plants good. Wheat sown early in April is now six or 
absorption of the Union Bank by the Royal Bank. | seven inches high, and generally there is ample surface 


According to his official statement, the directors of the | moisture, but warm light rains are desired in many sec. 
Union Bank had represented that a substantial reduction | tions. In Alberta there has been some damage from the 
of earnings in which there was no prospect of an early im- cutworm pest, but the total loss is negligible, and rain has 

rovement, and the difficulty, despite rigid economies, of checked its ravages. There will be an increase of 10 per 
P pee , . P 5 : cent. in the wheat acreage of Alberta, but there is curtail- 
curtailing proportionately the costs of management, had 


: P , , : ment in the other provinces, and the general impression js 
confronted them with the imperative necessity of making | that there will be a slight decrease in the total wheat acre. 


a drastic cut in the dividend rate, which would have |age. Seeding of coarse grains like oats, barley, and 
seriously impaired the market value of the bank’s shares | spring rye is reported go per cent. complete in Manitoba, 
and dangerously affected its general standing. In order | 75 pet cent. in Saskatchewan, and 60 per cent. in Alberta. 
to obviate the possibility of such a development, which The a eee “1 oe “$a all dis- 
might react upon the financial position of the country and ee se ripen a a : . beaesihen as a = 
to protect the shareholders, the directors had sought and | "™Snee, an Pa ne y a d & P d oe 
obtained the consent of the Finance Department for a sale root crops. - 3 Secale res a ce em tai ny an 
to the Royal Bank which had been arranged. Two further output of dairy pr aoe scat at ut Sak — 
steps remain to be taken, ratification by the shareholders | &™ @0x10US eas . Z vee aan arborea arora 
of both banks, and final approval by the Federal Cabinet, competition from New Zealand in ther verses. ne 
but no difficulty in these is anticipated.. For every two |.. a re ‘t i 
h Oe shew bold of Union Bank i aie till a week ago, but there is apprehension that a belated 
shares which they hold of Union Bank stoc shareholders frost may have done considerable damage in the Niagara 
will be givem.one share of Royal stock, and the result will iatiainalle 
Oe: een Mpgroveneet pe cen eres Pty om The Federal Government are seeking authority from 
the day of the announcement of the merger, Union shares Parli f fresh i , dia ue te the ton of 
were offered on the Toronto market at 108, and Royal arliament for a fresh issue cee c - aelanasli ai 
were selling at-235. The last dividend of the Union Bank . ip aagunnreed Pe oe i pot a ome 
bonus. ste " oe "| several municipalities have lately been able to place “4 
The Federal Parliament has been the scene of a bitter res ne Steer Stisest charges. a a 
controversy over the export of hydro-electric power. It markets, after a period of quiescence, have been enjoying 
npr pee ci sea alge pormen sananeteel Conporation, a spurt of activity, and a number of local stocks, like Con- 
Limited, which covers the identity of a powerful group of Sa d Sessions Montreal Power, Dominion Bridge, 
Canadian and American capitalists, now in possession | | 4 Winnipe Flectric Company ie made good gains 
of a concession granted in 1907 for the extensive water- a te ne The industrial euklogkc is still spotty, but 
powers at the Carillon Rapids on the Ottawa River, had ai the eames’ sainaitlen s of the two chief textile companies 
made application to the King Government for a long lease |‘ . llent situati _ nd good prospects were reported 
with export facilities ; they proposed to pay rental on a od ae oo eye ae. —— 
sliding scale beginning at $50,000 and rising to $150,000 editable houses report that the volume of orders 
in 1934, and undertook to Teserve 100,000 h.p. out of which they are receiving is as large as at the same period 
the total available for local Canadian needs. The Premier i: one aaa aad na will spend their holidays in 
and some of his colleagues, as well as members whose uate, are expected to leave behind an even larger sum 
constituencies lay near the scene of the new works, were of mont ee aaa delle The economic gains of 
sympathetic to the lease on the ground that not for many iiite ns A me lus the huge profits derived by Cane 
years could the total volume of power available (which it “ hocdeawers coen their American trade, have 
is placed at not less than 400,000 h.p.) be utilised at aa an important factor in maintaining the Canadian ex- 
home, and that it was better to sell it to the United States changes in New York, and occasionally in recent weeks 
than to allow it to run to waste. But they encountered the Canadian doller Nee been at a premium. The immi- 
formidable opposition from the Conservative and Progres- gration returns for the early part of the year are very dis- 
sive Parties, who insisted that such waterpowers should appointing but the unemployment situation has greatly 
be conserved for the future industrial development which | jmproved:. the volume of new building in the Easter 
could be hoped for in the Ottawa and St. Lawrence sida ial Raat i oe substantially larger than was anticr 
Valleys. Some Quebec Liberals, who are influenced by pated, an many men who were out of work during the 
the views of Mr Taschereau, the Premier of Quebec, a winter have been absorbed in the building trades. The 
resolute enemy of the export of power, are also hostile to mining camps in Northern Ontario and the adjacent dis 
the project, and now the opposition has been reinforced | tricts of Quebec continue to show great activity, and the 
by the Toronto Globe, a leading Liberal paper, which power situation there, which was causing some difficulty, 
attacks the plan, and demands that the Carillon powers be | has been adjusted. The new Rouyn field in Quebec * 
‘reserved for development under public ownership. Mr | attracting a good deal of energy and capital, but it awaits 
Ferguson, the Premier of Ontario, has also challenged the | the provision of adequate railway facilities, and about 
right of the Federal Government to alienate these powers | them an unfortunate controversy ‘has arisen. ; 
without the consent of his province ; the Ottawa River is The special committee on ocean freight rates still com 
its northern boundary, and in the contention that the | tinues to hold regular sittings, but another week at leas 
Provinces have vested interests in such water rights | will be required before the evidence is completed. . 
Premier Taschereau agrees. As the result of this massed | Sir William Petersen’s captains gave very picturesque ' i 
©pposition, the King Ministry has given a pledge to defer | timony about the superior economy of vessels on, * 
candir* ademas ame . year, but the issue is only post- | Diesel engines, which are to be placed in all ee s lees 
planning lint 3 ae ap ge interests, which are | the Petersen fleet, but cross-examination Sasa in 
bed, Teaded cumaces of cen or} ew York and adjacent weak spots in his evidence. Various manu - rae 
dian territory as indi xtensive waterpowers in Cana- | exporters have testified about the serious TIS’ OO has 
y as indispensable for their proper consumma- rates since the pre-war period, but Sir W. Peter 
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yet to be examined. There is no expectation that the com- 
mittee will produce a unanimous report, and the general 
belief is that the Petersen contract will have to face drastic 
modifications before it can have a chance of passing 
through Parliament. In the other department of trans- 
portation policy, the railway freight rate question, the 
King Government has not yet shown its hand. 








NEW ZEALAND.—THE GENERAL POSITION—POLI- 
TICAL UNCERTAINTY—AGRICULTURAL PRICES 
—BANKING FIGURES. 

(FROM OUR CORRESPONDENT. ) 
Curistcnurcn (N.Z.), April 14. 

Tue financial uncertainty that is evident still both in 

Britain and in the United States continues to be reflected 

in the trading conditions of New Zealand. The Dominion 

is peculiarly dependent upon its overseas trade, and 
especially the course of prices offering for its staple ex- 
orts. ‘These prices in the season just past have on the 
whole been satisfactory, though less so than appeared 
likely when the early wool sales set record values. The 
later declines in wool, meat, and now in dairy produce, 

Fave sobered down the rather extravagant expectations 

formed earlier in the season; but the balance-sheet is still 

quite satisfactory on the whole. 

The banking returns for the March quarter reflect these 
conditions very clearly. The figures prepared by the 
Associated Banks give a complete picture of the financial 
position of the Dominion, and the interpretation that is 
appended to them may be taken as representing the official 
banking point of view. The figures, taken in themselves, 
are very satisfactory. The March quarter in every year 
shows the financial position of the Dominion at its most 
favourable point, when the receipts for the export season 
are coming in heavily, while the importing drain of the 
latter quarters of the year is still to come. Comparison 
with the March quarter of previous years, however, shows 
that a substantial recovery has taken place in the last 
three years, as under :— 
| 

Deposits, | Advances. | 





Exces:. 
March Quarter. 





Deposits. ; Advances. 
! 





Mil. £ | Mil.£ | Mil. | Mil. £ 
wer cee. coseeel 472 | §84 zi 53 
ie | 404 | 465 ma 61 
«SE a 10 : 
1924 o..eseseeeeeeeeeee) 470 | 444 2-6 oe 
1985'.......6 jestcccchel” 08 43:7 6-2 nek 








There is, therefore, good ‘ground for asserting that ‘‘ the 
economic conditions in New Zealand are in a healthier 
state now than they have been for some years past.’’ 

If it could be expected that the present levels of prices 
were unlikely to decline, there would be little ground for 
apprehension ; but the banking review ends on a note of 
caution by pointing out that the healthier economic con- 
ditions are “‘ largely due to the better prices obtained for 
cur primary products, but it would be unwise to rely upon 
a continuation of such favourable special conditions.’’ 

this is, indeed, the crux of the situation for New Zea- 
land. It is too soon yet, in the absence of published trade 
Statistics, to say whether the usual expansion of imports 
's lollowing upon the heels of the better export prices ; but 
that danger is always present to the minds of those who 
Study the economic conditions of the Dominion. The 
boom prices that were current at the beginning of the 
Wool season will probably have led to expansion of im- 
port orders, which will not come to hand until the end of 
this year, when export prices may have fallen. The lag 
between exports and imports always spells trouble when 
prices are falling. The exchange difficulty inewitably acts 
'n some degree as an encouragement to imports, and the 
volume of goods coming in is swollen further by Govern- 
ment and local body loans. 

We cannot tell how far this tendency to increased im- 
ports has gone until the later trade returns come to hand, 
ron in view of the regrettably serious illness of the Prime 
Minister, there is likely to be more than the usual delay 
"| Presenting the financial statistics and policy of the 
Dominion. The illness of Mr Massey* which, unfor- 


om Massey's death ter our correspondent 
wrote.—Ep. Economist. occurred shortly after o po 
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tunately, seems to be more serious than had been feared, 
is causing universal regret, and in many quarters a feeling 
almost of dismay. New Zealand seems to produce only 
one leader at a time, and to give him‘ her complete confi- 
dence. Atkinson, Seddon, and Massey, during their long 
terms of office, have been, almost dictators. It is difficult 
at the moment to foresee anything but a period of political 
confusion if Mr Massey’s illness does not soon take a turn 
decidedly for the better. 

It is natural, therefore, to find, in view of the possi- 
bility of falling prices abroad, and the uncertainty of 
political conditions in New Zealand, that there (is much 
more hesitancy than the banking figures would appear 
to justify. The Stock Exchanges show a definite though 
slight falling tendency, and the figures themselves show 
what is always an ominous sign, a tendency for “ fixed ”’ 
deposits to increase faster than the “free ’” deposits that 
are available for trading purposes. This tendency is not 
very obvious from the crude figures, but is clear from 
the table below :— 























| 
| Free Fixed | Percentage of Total. 
March Quarter. | Deposits. | Deposits. we 
| Free | Fixed 
| Mil. &. Mil. £. | % % 
1921 Sooo ee ereesseeeses| 30°8 16°4 65°6 34:4 
U9BB .ccccccccccccecce | 241 162 {| 598 40-2 
TORS ..rccacccccccccce.| 264 170 | 608 392 
1924 ....eeeeeeveeeees!| 28-4 186 i 6005 | 395 
BEE be ckdccceesees coe] 298 201 | S97 | =@3 





It may be that this increased proportion of fixed, as com- 
pared with free, deposits is due, as the bankers suggest, 
to “loan moneys of local bodies not immediately required, 
and placed at interest ’’; but it is probably an indication 
also of caution on the part of those who have moneys to 
invest. In any case, it is clear that the trading community 
suffers relatively. 

It is unlikely that the economi¢ horizon will clear in 
New Zealand while there is such uncertainty regarding 
the adoption of the gold standard and movements of 
prices in Great Britain. The critical position of the franc 
also, with all that it involves of uncertainty in France and 
in Britain, and of set-back to economic recovery in 
Europe generally, is not without its indirect as well as 
its direct reactions even as far away as New Zealand. 





Ketters to the Editor. 


RUSSIAN GOLD. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—With regard to an article entitled ‘‘ The Russian Gold 
Reserve —What Became of It? ’’ which appeared in your issue 
of May 30th, I am authorised to state that the particulars con- 
tained in the last paragraph of the article are entirely base- 
less, and the conclusions derived from them are not in accord- 
ance with the facts. In support of this disclaimer, I desire to 
acquaint you with the following details, which can be coa- 
firmed by official documents. . 

The Czechoslovak legions came into contact with the Russian 
gold treasure on two occasions. The first occasion occurred in 
September, 1918, when, at the request of the Samara Govern- 
ment, the treasure was transferred under their protection from 
Ufa to Cheliabinsk, and from there, at the order of Michajlov, 
the Finance Minister of the Directorium (the all-Russian 
Government at Omsk), further to Omsk; here—as stated in 
the Financial Bulletin of the Finance Ministry of the Omsk 
Government—it was handed over to the amount of 651} million 
roubles, a sum corresponding to the value of the treasure re- 
moved from Kazan, as can be verified from the statement made 
by M. Lebedev, the Director of the Military Section, in No, 38 
of the Bulletin of the Constituent Assembly. 

The second time the Czechoslovak legions came into contact 
with the treasure was at Nizny Udinsk on January 4, 1920, 
when the Allied armies were entrusted with the protection of 
the treasure, which in the meantime had been in the hands of 
Kolchak and considerably reduced. The treasure, taken over 
in accordance with a protocol No. 16 drawn up in seven copies 
and signed by the representatives of Kolchak’s Government, 
of the State bank, and of the Czechoslovak army, consisted of 
1,678 bags of gold and 5,143 cases of gold, and was handed 
over to the Soviet Commission at Irkutsk on March 1, 1920. 
The Commission which tcok over this treasure confirmed that 
the quantity of gold taken over corresponded to the figures 
given in the original document No. 16, of January 4, 1920, 
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with the exception of 13 cases of gold, the loss of which has 
been explained by theft, as dealt with in the protocol of 
January 12, 1920. According to the protocol quoted, the 13 
cases in question were stolen at the station of Tyret in the night 
between January tith and 12th, by some persons unknown, 
from a wagon which at that time was being guarded by a 
Russian escort. (The guard placed over the treasure taken 
over in January, 1920, was composed of Czechoslovak, 
Russian, and other Allied troops.) ‘Thus on both occasions 
when the Russian gold treasure was under the protection of 
the Czechoslovak legions it was preserved and handed back in 
its entirety. 

In view of these facts, it is perhaps unnecessary to attach 
any importance to the insinuation contained in the last para- 
graph of your correspondent’s article, and suggesting a con- 
nection between the Russian gold treasure and the Bank of 
Czechoslovak Legions in Prague.—Yours faithfully, 

Jaros.tav Cisar, Secretary. 

Czechoslovak Legation, 8-9 Grosvenor place, S.W. 1, 

June oth, 1925. 





POPULATION OF AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of March 2ist, p. 530, column 1, in the 
_ course of a discussion of prospective increases of population, 
you make the astonishing statement that ‘‘in some of the 
British Dominions, especially in Australia, there is hardly any 
natural increase in the population.”” One has read similar 
lamentations in Lord Bryce’s ‘‘ Modern Democracies.’’ How, 
I] wonder, can such a false impression hold its ground against 
the following figures? 

Natural increase per annum per thousand of mean popu- 
lation :— 


Australia (1919-23) Seeeeereeeeesseeeeeeseeeeee ee 14:07 
Union of South Africa (whites only, 1918-22) .... 16:22 
Netherlands (1918-22)......-ccceecscccecesseees 1516 
England and Wales (1919-23) ............. weeee 110 

Denmark (1916-20) ......sccccccccccsccecscesee 10°95 
Scotland (1929-23) @eeeeereeeeeeeeeeeeneeeereee 10°14 
Sweden GES co cdoasenecoscoccceccscccecows 4 


Ireland (1916-20)....+.0+ +2040. 
( 918-22) Seer eeeeereseeeseseeseereeeneeses 3°36 


The individual States of the Australian Commonwealth show 
these figures from 1919-1923 (a period which, by the way, in- 
cluded the influenza epidemic) :— 


France 


DD ith. inde sskbbbasanecnbaseoconeecnes MTS 

SDE Be ccccccocessascescecceccccecces o- 15°79 

New South Wales ......cccscecssccesecsccsees 1509 

I I cnn cicmineemsneaneeecoveceteces BER 

I POE accphabosekenesontecccecoccs BED 

RR i ee 
New Zealand, with 13.78 per thousand, stands below the 


Australian average. 

The explanation of our high rate of natural increase is that 
though we have almost as low a birth-rate as England, 23.8 
and 19.9 in 1923, we have a much lower death-rate, 9.9 per 
thousand for 1923 (8.4 only in Western Australia), as compared 
with 11.7 per thousand in Great Britain. Our rate of infantile 
mortality, 61 per thousand for 1923, is only bettered by New 
Zealand with 44 perjthousand. [ 

Great Britain’s infantile mortality rate in 1923 was 70 per 
thousand. Thus, by good care of infant life in Australia, we 
are conserving a high rate of natural increase, despite a medi- 
ocre, but not by any means a low birth-rate. The Anglo- 
Saxon stock in Australia and New Zealand has reason for pride 
in its vital statistics, as set forth in the Commorwealth Year- 
Book No. 17. 1 shall be glad, therefore, if you will publish 
this correction of the misstatement into which your contributor 
fell.—I am, yours faithfully, EpWarb SHANN. 

University of Western Australia, Perth, May oth, 1925. 


THE UNITED BRITISH INSURANCE COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of the 16th ultimo, in commenting upon 

the affairs of this company, vou make the statement that it is 
now owned by the Motor Union Insurance Company. 
_ This statement is hardly correct, since the United British 
is a public company, and although the Motor Union Insur- 
ance Company holds 113,000 shares in the United British, as 
shown in the Motor Union balance-sheet, this number is far 
from being the majority of the shares, the greater number 
being held by private individuals. 

The capital of the United British Insurance 


A.400,000, iN 400,000 shares of £1 each, and 
200,000 of these were issued 


Company is 
the second 
cae - rs — os a faith- 
+ . PF. DAKE Mi 
London, S.W., June sth, 1925. oe — 
oe accept, of course, Mr Baker’s statement that the Motor 
United ey does not own a majority of the shares in the 
ritish Company. But the association between the 





of the growing importance of South Africa wr 
producer beyond the bare statement that it has recent!) 
Ne a ame 


Edward Spurr and Felix Edgar Wormser. pet 
Company, Limited, 6 and 8 Bouverie street, London, E.C.4. 300", 


two companies is so close that our error may, perhaps, be 
pardoned. Both companies are managed side by side jp’ 


sam ildi ’ : in th 
e building at 10 St James’s street; both enjoy the weve 
of Mr Baker himself as general manager and secretary: they 


have the same chairman and three out of four directors in 
common ; they have the same actuary, the same marine under. 
writer, the same fire and motor insurance managers, ¢! 


: : 1 same 
bankers, and the same auditors.—Ep. Econ.| 





QUESTIONS OF A PHILOSOPHER. 
TO THE EDITOR OF THE ECONOMIST, 


Sir,-—In a review of a volume on ‘ European Currency and 
Finance ’’ in your issue of May 23rd, your reviewe- says that 
Professors Gide and Rist ‘‘ deny that there is any gold hunger 
in Europe. ‘ Not at all,’ they say; ‘ what would we do with 
this gold? We should rather leave it in the possession of the 
United States, who, like King Midas, before long will vainly 
seek to rid itself of it.’”’ , 

The gold problem is not new. Bishop Berkeley, in his maga. 
zine called The Querist, proposed, among many questions 
which might be asked now, this one, ‘‘ Whether gold may not 
be compared to Sejanus’s horse (which always brought mis. 
fortune to its owners), if we consider its passage through the 
world and the fate of those nations which have been succes. 
sively possessed thereof? ”’ 

The author of the treatise on ‘‘ The Principles of Human 
Knowledge ’’ was mvch interested in industry and commerce, 
and his questions afford food for thought. ‘‘ Whether, as our 
exports are lessened, we ought not to lessen our imports? And 
whether these will not be lessened as our demands, and these 
as our wants, and these as our customs and fashicrs? Of how 
great consequence, therefore, are fashions to the public.” 
‘** Whether, as our trade is limited, we ought not to limit our 
expenses; and whether this be not the natural and obvious 
remedy? ’’ ‘* Whether the value or price of things be nota 
compounded proportion directly as the demand and reciprocally 
as the plenty? ’’ ‘* Be the restraining of our trade well or ill- 
advised in our neighbours, with respect to their own interest; 
yet whether it be not plainly ours to accommodate ourselves 
to it.’’ ‘* Whether England be not in some sort the treasury 
of Christendom?” ‘* Whether the annual balance of trade 
between Italy and Lycns be not about four millions in favour 
of the former, and yet whether Lyons be not the gainer by 
this trade? ’’ &c. 

The volume, dated 1837, from which these questions are 
taken, says: ‘‘ The Querist was first printed in the vear 1735, 
since which time the face of things is somewhat changed.” 
** Somewhat,”’ perhaps, but not a great deal.—I am, sir, yours 
faithfully, S. A. Prayne. 


Books and Publications. 


MARKETING METALS. 


Tuis book* contains a series of articles written by 
specialists. It covers 92 metals and minerals having a 
marketable value, and certainly such a book is badly 
needed, in view of the post-war changes in the metal and 
mineral world. The book is written from the United 
States standpoint, and only bare justice is done at times 
to the important position held by the British Empire as 4 
producer of metals. Presumably the work is meant to 
appeal more to the average man than to the expert. 
There are some very well-known names in the list of the 
contributors. These include H. C. Meyer, B. E. V. Luty, 
J. H. Lang, Irwin H. Cornell, George F. Kunz, ©. E. 
Lesher, and S. Sussman, to give only a few; and thus 
the book should prove very useful to all engaged 1n the 
metal and mining industries, as well as to students. The 
leading non-ferrous metals, such as copper, tin, lead, zinc, 
and antimony, are fully dealt with, as are most ol er 
minor metals; and part 2 is devoted to the marketing © 
non-metallic minerals, such as bauxite, coal, graphite, 
magnesite, potash, sulphur, &c. The chapter on copper 
deals with the metal as our American friends see 1t. man 
of the statements are a little bit out of date, and meta 
market experts might not be willing at the present a 
to accept such views as the one made on page 52, ' . . 
effect that the U.S. copper sales agencies have little coppe 


. . . . 7 : i e 
available for immediate shipment. No mention 1s ma 
as a copper 
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3 by Joseph 

: inerals.”” Edited by Josep 
** The Marketing of Metals and oo sg, Hill Publisbiog 
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become an important source of supply, and the possi- 
bility of South African copper being refined in other direc- 
tions than those favoured at present is not even hinted at. 
The article on the marketing of lead is interesting, but 
it seems to leave out a lot. There is no mention made, 
for instance, of the way the price of the commodity is 
manipulated, but this is one of the sides of metal market- 
ing about which the average trade writer knows little or 
nothing. At the same time, manipulation has a very im- 
portant bearing on metals, which lend themselves easily 
to such practices. It is certainly interesting to learn that 
all indications point to a continued imcrease in the con- 
sumption of pig-lead by the paint and electrical industries 
in the United States, as on this side the high prices have 
done much to kill the demand for lead, and the various 
lead compounds. The chapter on quicksilver does not 
proffer an overwhelmingly large amount of information 
about the inside working of this particular commodity, 
but, of course, this would be rather difficult to obtain, and 
would need very careful handling. In writing about man- 
ganese, Mr W. R. Crane might have enlightened the 
reader a little on the subject of the interesting develop- 
ments which have taken place in connection with the 
Caucasian supply, especially as some very well-known 
American names have been mentioned in connection with 
the latest scheme. The statistical matter does not deal 
with anything later than 1923; presumably the text was 
writen about the same time. This should be revised in 
subsequent editions. Mr Parker D. Handy writes about 
silver, and deals with most of the well-known facts con- 
nected with this metal, but his statement that New York 
enjovs the advantage of being the ‘‘ principal market of 
supply ’’ would certainly not be endorsed in London bullion 
circles. There has been certainly a tendency in recent 
years to do business between the United States and the 
Far East direct rather than through London, but this was 
one of the things America gained from the war, and it 
is not likely to last. Taking the book as a whole, it is 
a very useful addition to the very limited number of works 
on metal marketing, and it can safely be recommended 
to students in mining schools and the universities as a 
basis for study as well as to the market expert. The 
chapter on the New York Metal Exchange is most interest- 
ing, and might have been put at the beginning instead 
of last of all. The services rendered by a free exchange, 
however, do not even now seem to be fully realised in the 
United States, but presumably this is due to the influence 


the metal producers have had in the past on the various 
markets. 


EXTERNAL GOVERNMENTAL INDEBTEDNESS. 


THis most useful little work* deals with the external 
obligations of all countries known to have a foreign 
debt, the foreign loans of colonies, protectorates, and 
mandates being excluded. No effort seems to have been 
spared to ensure the completeness and accuracy of the 
data, the compilers having in this connection enlisted the 
services of several Governments and of asscciations and 
individuals familiar with the loans of particular countries. 
The subject matter has been separated with much care, 
both from the figures relating to the general budgets and 
from the total public debt of the countries concerned. 
As a work of reference, the pamphlet deserves a place on 
the shelves of those interested in the numerous and vexed 
questions arising out of current international debtor and 
creditor relations. 


a 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, Account, 
June 24. June 25. 

Stock Exchange markets have been carrying on with what 
of energy they could muster under the listlessness caused by 
the heat wave. The change in the weather produced a langu- 
orous feeling, which became accentuated by other reasons, 
more particularly those connected with the settlement of a 
fairly heavy account. The Settlement Department of the Clear- 
ing House was called upon to deal with an enormous volume 
of ‘‘ sheets”? in Courtaulds and Imperial Tcbacco shares. 
Those people who are connected with the rubber boomlet have 
spent one of the busiest weeks of their lives. 

The War Loan has remained a little under 100. There has been 
no pressure to sell, and the stream of liquidation in Conversion 
stock appears to have been turned off. At the same time, there 
is too much undigested new issue scrip for the gilt-edged 
market to be comfortable. Several other new issues that were 
on the point of making their appearance have been postponed 
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until the state of financial affairs shail be more propitious to 
public subscription. Allied Northern Newspapers secured a 
generous response to its issue of 6) per cent. debenture stock. 

Chinese Government stocks are flat, owing to the disturb- 
ances in China. Brazilian bonds are better, there being a 
tendency to pick up the stock for account of New_York. 
Middle Europe issues have’been moving irregularly. Turkish 
hardened in the hope that, on Monday next, a decision will be 
given at Constantinople favourable to the holders of these 
bonds. : 

Home Railway stocks are flat. Various Trades Unions con- 
nected with transport are evidently seeking for some agree- 
ment whereby they can reach a common platform, and the in- 
vestor is frightened further by the traffic reported in most 
cases. Argentine Railways have gone back a little; United of 
Havana, after touching nearly 100, reacted from the best. 
Leopoldinas gave way on the meeting, but recovered as the 
bears came in to buy back their stock. 

The rubber market has been booming, and the community 
at large has started to buy rubber shares with both hands. 
The tea market suffers from neglect. Oil shares are a trifle 
harder in places, with Shells supported by the speculative in- 
vestor. Insurance shares continue to droop. In the shipping 
and banking lists scarcely any changes have occurred. Cour- 
taulds and Imperial Tobacco shares provided wild excitement 
as the prices of both soared over #5. Apart from the two 
leaders, however, the textile and tobacco sections have been but 
moderately active. The iron and steel market is dull, with 
Baldwins down almost to the lowest point they have yet 
touched. 

Various Egyptian shares have hardened. In the wireless 
group, Marconis drooped to 30s before the price rallied a little. 
Cable stocks are undistinguished, except for the strength of 
Henleys and of Johnson and Phillips. Electricity supply de- 
scriptions show a few improvements; the gas market is un- 
changed. Dunlops have been energetically advanced. — 

The Cape started a sharp rise in West Rand Consols, and 
the price gained several shillings. This led to sympathetic 
strength in General Mining shares. Modders are good, on 
dividend expectations. The Kaffir market shows a fair degree 
of strength, and Chartered stand out with another advance. 
Mining Corporation of Canada rallied upon the unexpected 
declaration of an interim dividend. Malayan Tin shares ex- 
hibit a number of modest advances. Pahangs and Duff 
Developments rose with the prices of rubber and tin. Burma 
Corporations are rather firmer. Indians show scarcely a 
change, and Copper shares are unusually passive. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Nominal Cash Sub- 
wa covtgeian. 


Amount previously recorded...... oe o- 90,164,485 .. 


ISSUES OF THR WEEK— 
Nationa Savincs CERTIFICATES. 
Net Receipts into tHe Excurgver Werk ENpep June 6, 1925. 


April 1, 1925, to June 6, 1925, £950,000 ........ 100,000 oe 109,000 


To the Pablic— z & 
Allied. Northern Newspapers, 


230,000 .. 2,035,500 


10,625 
-» 28,000 


_ — 


268,625 


74,375 


42,000 
Total offered to th li 
gt Shareholders = te 
ver Ready Co. (Gt Britain), 
we Pref. Shares of £1, . 


New Chuquitambo Gold Mines, i. saa 
1,000 74% Debs. of £10 (rea. 
at £10 10s) at par...... 


10,000 .. 2,000 


= offered for subscription . date Total offered for subscription for 


19D ..eeveeeeeeeeererererere 92731651 | H 


7,500 


37,344 
whole 
£ 


Total offered to shareholders 


409,332 | 
SB... eeevereserenseesens 439,075,742 | 1921 


Lydenburg Platinum Areas, Limited. — Capital, 
£ 1,600,000, in £1 shares, of which 1,460,000 have been issued. 
- Particulars of the company are advertised in order to comply 
with Stock Exchange regulations, and permission is being 
on to deal in §60,000 shares cn the London Stock Ex. 
on am he company has been formed to acquire and develop 
ae claims in the Lydenburg district of the Trans- 
ee et END eric is £1,060,000, payable as to £/160,000 
semmpany) ae 4:80,000 has been reinvested in shares of the 
emer y the allotment of 900,000 shares. Preliminary 
~ ufe estimated at £30,000. If the ultimate intention 
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| of platinum mining claims. 


of ‘the directors of this undertaking is to place the shares with 
the public, surely the correct method of procedure would haye 
been to issue a prospectus. 

Waller’s Bradford Brewery, Limited.—Share capita), 
£650,000. This is an issue at par of 400,000 7} per cent. 
cumulative preference shares of £1 each. The company has 
been formed to acquire the brewing business of Waller and 
Son, Limited, formed in Bradford over 60 years ago. It js 
stated that the brewery is capable of an output of 50,000 barrels 
a year, the present output being 24,000. barrels per annum, 
The properties which are being taken over. have been valued 
at £,487,353, and stocks, &c., at £26,727, making a total of 
£514,081. The net assets, less creditors, are put at £646,550, 
including £,24,010 for goodwill and 4,128,361 in spect of 
investments in Goverrment securities and deposits with build. 
ing societies. Net profits are shown for seven years, after 
charging all expenses other than directors’ remuneration, de- 
preciation, and taxation. Jn the year to June 30, 1918, they 
were £94,356, in 1919 £108,428, which was the highest point 
touched, and for the twelve morths to June 30th last 471,539. 
For the six months to December 31st, 1924, they amounted to 
£39,925. The purchase price is £646,550, payable as to 
£026,550 in cash and £,20,000 in ordinary shares. ‘The re. 
maining 230,000 ordinary shares have already been issued, 
Preliminary expenss are estimated at £24,000, and an under. 
writing commission of 5 per cent.is payable. Those who have 
faith in the future of this industry will probably regard this 
as a fairly well-covered speculative issue. 


Dubilier Condenser Company (1925), Limited— 
Autherised capital £)500,000, of which £,200,000, in 7} per 
cent. cumulative £71 preference and 4,200,000 in 10s ordinary 
shares, have been issued. Particulars are advertised in com- 
pliance with the regulations of the Stock Exchange. The 
undertaking has acquired the business of the. Dubilier Con- 
denser Company, Limited, incerporated in 1921, and manufac- 
tures electrical condensers for power transmission and for the 
radio industry. For the 13 months to December 31, 1922, net 
profits, before allowing for taxation, amounted to £.13,058, 
since when they have increased to £,83,818 for 1924 and to 
£32,241 for the three months ended March 31st last. The 
preference dividend requires £515,000 per annum. Net assets 
are valued at £300,000, including £19,770 for goodwill, 
£40,367 for stocks and work in progress, £25,000 for invest- 
ments in a subsidiary company, £951,437 for patents and trade 
marks, and £32,241, being the amount of profits for the first 
three months of 1925. The purchase price is £300,000, and 
though it is not so stated, it is, presumably, payable in cash, 
of which £19,770 is for goodwill. The preference shares 
have been underwritten for a commission of 3 per cent., and 
an over-riding commission of 1 per cent. The company s pro- 
ducts enjoy a high reputation, and the preference shares are a 
fair semi-speculative holding. Prospectusless. 


Transvaal Platinum, Limited.—Authorised capital 
£30,000, in 120,000 shares of 5s each, of which 108,176 have 
been issued. The company, details of which are published in 
order to comply with Stock Exchange regulations, was in- 
corporated. in June, 1923, to prospect for platinum in the Water- 
berg district of the Transvaal. The purchase price paid for 
the properties acquired, of which no valuation is given, We 
61,03z 5s shares. Prospectusless. 

Ranga Tin Syndicate, Limited.—Capital, £20,000, 10 
£1 shares. The company was incorporated in March last, and 
12,000 shares have been .issued, on which 5s. per share has 
been paid. The company has been formed to prospect for Un 
and other minerals in South-West Africa, and, in particular, 
to enter into an agreement with the vendor whereby the latter 
undertook to use his best endeavours to obtain options ot 
certain areas. The purchase consideration of £,6,666 in cas 
is conditional on the company’s election to purchase one OF 
more of the properties which he has placed on offer, while, 
in addition, he ‘‘ is urder obligation to use his best endeavours 
to procure other mineral praperties ’’ for the company during 
twelve months from the date of the agreement. In the absence 
of fuller information, it is obviously hardly worth while 
reading the advertisement. But then this is a “ prospectusles 
issue.”’ 

Platinum Proprietary (8.A.), , his 
comply with Stock Exchange regulations, particulars of t ; 
company are advertised. Capital £5,000, in 10,000 shares - 
tos each, of which 8,000 have been issued. The company ms 
been formed to acquire control of a prospecting expedition, - 
the Lydenburg district, which has for its object the acquisiti0 
A contract has been entered into 
with the vendor, who guaranteed the subscription of the - 
shares, for the purchase of all or any of the rights or options 
secured by the expedition for £2,450 in cash. ee 
expenses are estimated at £250. No prospectus !5 offere the 
the public, but we assume that a market will be mace in 
shares in the near or distant future. 


Limited —In order to 





June 13, 1925.} 


To complete our record of new issues and summ 
loss accounts, company secretaries are requested 4 
copies of new prospectuses and report and accou 
can also assist by forwarding copies of Prospectuses a 
reports and accounts which may fall into their hands, 
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COMPANY MEETINGS, &c. 


BURMAH OIL COMPANY, LIMITED. 


CHAIRMAN’S ANTICIPATIONS FULLY REALISED. 
INCREASED PROFIT—SATISFACTORY OUTLOOK. 
MR WATSON’S REVIEW OF THE INDIAN INTERESTS. 
INCREASING CONSUMPTION. 


The twenty-third annual general meeting of the Burmah Oil 
Company, Limited, was held, on the oth instant, in the Merchants’ 
: Hall, Glasgow. 

Sir John T. Cargill, Bart (chairman of the company), presided 
over a large attendance of shareholders. 

The Chairman: I presume you will allow me, as usual, to hold 
the notice convening the meeting as read, and I will call upon the 
secretary to read the auditor’s report. 

The secretary (Mr F. G. Holdsworth, F.C.1.S.) read the 
auditor’s report. 

The Chairman then said: When I had the pleasure of meeting 
you here last year I told you I hoped to pay one of my periodical 
visits to your properties in Burma and India during the winter, 
and that in all probability I would be accompanied by your 
managing director. This visit duly took place, and, since Mr 
Watson will be giving you his personal impressions and his views 
generally on the position of the industry as it affects your com- 
pany, I shall confine my remarks to-day largely to the report and 
accounts we have submitted for the past year. 
































































refining and other economies, and at present there seems no sub. 
stantial ground to look for increasing prices for our refined pro- 
ducts to set against the rising cost of our crude oil, your directors 
have thought it wise to make some special provision for the 
equalisation of fields expenditure, and I feel sure that this prudent 
step will meet with the same hearty approval you have invariably 
accorded to your directors in the past in their considered and 
consistent policy of providing in good times for the possible diffi. 
cult ones that almost inevitably come, and so often come at the 
most awkward times when not provided for. 

















THE DIVIDENDS. 





These provisions leave us with £1,887,157 115., increased to 
£2,150,854 1s 4d by the carry forward from 1923. Of this the 
preference share dividends have absorbed £258,125 and the interim 
ordinary share dividend of 2s 6d per share, subject to tax, paid 
in November last, £554,021 8s 8d, leaving £1,338,707 12s 8d for 
disposal. From this the board recommend, and I shall shortly 
propose, that a final dividend of 4s 6d per share, subject to tax, 
absorbing £997,238 11s 6d, be paid on June roth, and that the 
balance of £341,469 1s 2d be carried forward subject to corporation 
profits tax. 

With the interim dividend paid in November the final now 
proposed makes a total distribution for the year of 35 per cent., 
subject to tax. This represents a very slight net increase on recent 
years, but this is purely fortuitous in the attempt to make our new 
method of paying ‘‘subject to tax’’ correspond as closely as 
possible to the 30 per cent. ‘‘ tax free’’ dividend of the past. 

















RESULTS OF THE YEAR. 














To begin with, they happily realise to the full the unusually 
confident anticipations I ventured last year, and I am sure that 
you will all share the board’s satisfaction at the splendid showing 
fet § of your balance-sheet and profit and loss account—a showing 

i: towards which the loyal, energetic, and able services of your 
representatives in the East have again so largely contributed. For 
co fe the effect of increased cost of our raw material has been principally 
a offset, without any increase in refinery throughput, by increased 

volumes of marketable products saved, through reduction on losses 
in refining and economies in consumption of fuel. The improved 


rate of exchange enjoyed during the year has also materially helped 
our profits. 



















BALANCE-SHEET FIGURES. 







Coming now to the balance-sheet itself, I have already dealt with 
the strengthening of the “‘ general ’’ and ‘‘ insurance reserves,”’ and 
the creation of a “fields expenditure equalisation reserve.” The 
‘“‘ fire and marine insurance account ’’ is up by some £53,000; the 
‘‘employees’ provident fund account’? by some £181,000; and 
“ sundry creditors and credit balances’’ are up by about £136,000. 
On the credit side ‘sundry debtors and debit balances” are 
down by some £472,000, but, on the other hand, investments are 
up by £1,046,000, of which £731,000 is represented by War Loan. 
‘“ Stocks of products” are slightly up, as also are “ stocks of plant 
and stores,” the latter mainly reflecting the increased scale of 
fields operations. ‘‘ Refinery block”? increase of £258,914 reflects 
concentration and reconstruction, but even at the increased figure 
your assets here are extremely conservatively valued. The “ fields 
block” has been reduced to a round figure of £350,000; ** fields 
electrification block’? to £605,344; “‘pipe lines’’ to £348,7143 
and ‘tankers and tank installations ’’ to £825,679. These moderate 
net figures of book value, embracing as they do your extensive 
producing, refining, and marketing operations, speak eloquently 
for themselves, and I need only add. that in, the opinion of your 
board—to say nothing of the market, which takes a much more 
sanguine view of them—your investments are very conservatively 
valued in your balance-sheet. 

Since Mr Watson’s remarks will be conveying impressions and 
views which I largely share, I shall say no more of my recent visit 
to your properties in the East than that I was once again greatly 
impressed by the growth and extent of your operations in every 
sphere of your activities and by the fine body of men who conduct 
them there. I am suré,that you will wish me once more to assure 
them all of your and our keen appreciation of the very gratifying 
results of their labours which we have just been examining. 







HIGHER TRADING PROFIT. 














The balance of trading profit, after charging the substantial 
depreciations of £378,981 os 8d detailed in the report, is up by 
some £40,000 at £2,493,098 7s 11d. Interest and dividend account 
is down by some £51,000, but this reduction is much more than 
accounted for by the lower dividend as compared with the previous 
year paid by the Anglo-Persian Oil Company, Limited, for the 
year ended March 31, 1923, which comes into our 1924 accounts. 
This, with £634 12s 6d from transfer fees, brings the total profit 
and loss account credit balance to £2,881,197 135 10d, or fully 
£11,000 less than in 1923. Last year, however, we got rid of. the 
balance of the 8 per cent. preference share issue cost, and, between 
this and the £54,000 refunded last year to preference shareholders 
in respect of Dominion income-tax relief, we have £104,000 less to 
meet out of this credit balance, which income-tax, directors, &c., 
fees, salaries, rents and charges, and the allocation to the employees’ 


provident fund reduce to £2,257,157 118, or some £53,000 more than 
last year. 
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ONE MILLION GENERAL RESERVE. 


Out of this £20,000 has been again placed to insurance reserve, 
bringing that reserve up to £440,000, and £200,000 to general 
reserve, making the sum at its credit a round £1,000,000. In 
addition, for the reasons of prudence referred to in the report, your 
board has decided to create a ‘fields expenditure equalisation 
reserve account ’’ and to start this off with a credit of £150,000. 
Fort @ number of years past I have referred to the large increase 
every year on our fields expenditure, due principally to the 
= steadily increasing depths to which we have to drill our wells to 
. 3 ottain new production, but also to the fact that, on the average, 

the wells do not give nearly as large a yield from the deeper sands 
a as they previously did from the shallower and more prolific sands. 

The inevitable result of this has been a constant increase on the 
cost of our raw material, and we have been fortunate, as I have 
just said, to offset this increase in cost in this and in recent years 
by large savings effected through improved methods of refining, 
and also through the electrification of the fields and other economies. 

At the moment we can see no possibility of reducing fields 
expenditure—in fact, the trend is still distinctly in the other 
direction—and as there is a limit to improvements in methods of 
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SITUATION IN INDIA. 


The Government of India’s Budget for the current financial year 
once again proposed a reduction in the Excise duty on petroleum 
spirit coupled with a reduction of duties on imported spirit to the 
extent necessary to remove all protection, and on this occasion the 
proposal was confirmed. Indigenous production of petroleum spirit 
consequently now enjoys no protection, but since it has never = 
advantage of that protection in the past I do not imagine that t e 
change will meantime make any material difference in the ee 
although it undoubtedly places indigenous producers less able t . 
ourselves to stand up to serious competition in a more vulnerabs 
position. 
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Economically and politically the situation in India is much 
healthier than it has been for a long time. Monsoons and crops 
have been good, and with the consequently improved purchasing 
powers of the population, demand for our products continues to 
expand satisfactorily. 


t 


OUR MARKET UNCERTAINTIES. 


With regard to the outlook for the current year, as you know 
] am not given to making optimistic speeches or holding out hopes 
which may not be fulfilled and only give rise to disappointment. 
As I said to you four years ago, the longer I am in the oil business 
the more do I realise the risks and uncertainties and disappoint- 
ments attached to it, and the impossibility of forecasting for any 
jength of time ahead the probable course of the market and the 
trend of prices for oil products, and since then the huge increase 
in the production of crude oil in the United States of America has 
made the situation more difficult and uncertain than ever. Not 
only have new prolific fields been discovered, but deeper drilling 
in many of the older fields which were showing signs of exhaustion 
has proved enormously prolific sands at depths that only a few 
years ago it was not considered possible to reach with the drill, 
with the result that to-day stocks of crude oil and of gasoline— 
that is, petrok—in America are higher than they have ever been 
before. The one thing that has saved the situation is the very 
satisfactory increase in consumption of all oil products, and 
especially of petrol and fuel oil. It is really a race between pro- 
duction and consumption, but whenever consumption has shown 
signs of overtaking production some fresh discoveries pf prolific 
sources of crude oil have again sent production ahead of con- 
sumption and continued to pile up stocks. There is, of course, no 
saying when the whole situation might not change and consump- 
tion overtake production, but meantime the situation is one of con- 
tinued uncertainty with possibilities in either direction. 


PROSPECTS FOR THE CURRENT \EAR. 


But a very important factor that must not be lost sight of is 
that, just as I have emphasised so strongly is the case with us, the 
cest of producing crude oil has risen enormously during the past 
few years, and is bound to go on rising in at any rate all the 
older and proved fields where deeper and much more expensive 
drilling is necessary to even maintain production. If I had the 
whole 12 months of the current year in front of me I doubt if I 
would be prepared to commit myself to any forecast, but as five 
months of the year are already gone, and I know that on the 
whole the results of these five months’ working are satisfactory, 
I will be bold enough to say that I am hopeful that when the time 
comes round we will be able to present to you as satisfactory a 
report and statement of accounts as those I have just been dealing 
with. 

I beg to propose : ‘* That the report of the directors and audited 
statement of accounts, including the balance-sheet and profit and 
loss account, to December 31, 1924, presented to the meeting, be 
received, approved, and adopted.”? I shall now call on Mr R. I. 
Watson, managing director, to address vou and second this 
motion. After the motion has been seconded an opportunity will 
be given to the shareholders to ask questions or to make comments. 


MANAGING DIRECTOR’S SURVEY OF THE POSITION. 


Mr R. I. Watson: Sir John Cargill, ladies, and gentlemen,— 
] am not going to take up your time with other than the broad 
essentials arising from the survey of your great and far-flung 
Indian interests, which very fully engaged my attention there 
between November and February last. 

Paramount in importance among these is the question of the 
sufficiency of the resources of your raw material. I visited both 
your main field in Burma and the smaller ones being worked there 
and in India, including that of our friends the Assam Oil Com- 
pany, Limited, in the north-east recesses of Assam. I am neither 
geologist nor driller, and whether or not in the possibilities of 
lateral or vertical extensions of these areas which we are con- 
siantly probing, additional resources of material consequence will 
yet be discovered, has largely still to be determined. While there 
are geological reasons, and our past experience, which are not 
unfavourable to these possibilities, I completely ignore them when 
1 tell you that this close examination on the spot, together with 
the very full discussions 1 had with your geologists and local 
management, refortified the confidence I have always felt in the 
ability of your already proved Burma properties to yield your 
wirements for many years to come fully up to the volume of 
your refining operations of recent years. 

As we have unhappily had to remind you for the past few 
Jeats, however, the cost of securing our requirements is inevit- 
ably advancing through the necessity for deeper and more exten- 
~'ve drilling, coupled with the post-war advances in the cost. 
beth of necessary materials and of labour, and it is for this 
*ason that we have felt it, if not absolutely immediately neces- 
“ty, at any rate very desirable as a form of insurance of future 
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equilibrium that you should build up a fields expenditure equal- 
isation reserve account when and so long as conditions otherwise 
make this reasonably possible to you. 


A HAZARDOUS BUSINESS. 


Before leaving this all-important question I feel it necessary to 
make some observations on certain issues which affect it. Outside 
of those who have to bear the anxieties of the oil business itself, 
there is still lamentably lacking anything like complete apprecia- 
tion of how hazardous a venture the production side of it is, and 
how necessary for a company conducting operations through the 
whole gamut, from the well to the consumer, on the scale of yours, 
constantly to endeavour to add to, and to hold well beyond its 
immediate needs, the sources of its raw material. In that direc- 
tion, in your own case, vou have patiently and wisely supported the 
policy of your board in spending enormous sums in India year 
after year in the full recognition that your huge marketing ‘and 
refining stakes there demand that a reasonable proportion of your 
revenue should be used to test favourable geological structure in 
India rather than in other countries, where success could not be 
of the same value in supporting that organisation. And such a 
policy of first exhausting the possibility of India’s further petro- 
leum production potentialities before venturing your surplus 
revenues in other countries in the same direction has, for the same 
reason, the further justification that it is one of insurance against 
the possibility of such areas being proved by others to the 
subsequent damage of these important interests. 

And these factors quite apart, there are the not inconsiderable 
inducements both of advantageous geographical proximity to a 
large consuming market and of a measure of protection, however 
so far unused by you, to capture the considerable difference 
between India’s petroleum requirements and the present indigenous 
production of the country by producing from indigenous sources 
to the economic hilt of your capacity. 


** THE BOGEY OF MONOPOLY.”’ 

You, I am sure, realise all this; but that there is not such com- 
plete appreciation, at least in some quarters in India, is suggested 
by what appears to be a tendency recently to revert to the ill- 
conceived and unjustifiable policy of discrimination against you 
in connection with your application for new areas of possible 
promise which was unfairly pursued some 20 years ago on the 
grounds either of the absurd bogey of monopoly, which a moment’s 
consideration would show does not now, never has, and could never 
exist, or on the no less absurd ground that we already hold more 
proved territory than we are developing or than is necessary 
reasonably to maintain the whole structure of our business. 


OUTPUT COULD BE INCREASED. 


As to the latter, in the face of the assurance with regard to the 
resources of your raw material which I have just given you, it 
would be not alone untrue, but even absurd, to suggest that your 
production could not be increased. Clearly it could be. But, while 
the volume which should still be yielded by these areas cannot be 
accurately estimated, it is at least clear that, substantial though it 
should be, it can afford little justification for the greatly increased 
establishment which would be necessary to raise it in quantities 
materially in excess of our present operations, so long as there 
remains nothing behind them, proved if undeveloped, which would 
assure amortisation of the consequent cost within their thus 
shortened life. And, unfortunately, that is the situation we have 
to deal with, for, outside of these presently producing Burma areas, 
we have, as you know, neither in that province nor in India itself, 
been so far successful, despite colossal effort and expenditure over 
a quarter of a century, in adding any completely new productive 
territories of commercial importance to the resources of our raw 
meterial. 


CONSEQUENCES OF DISCRIMINATION POLICY. 


But such suggestions, resulting apparently in at least one case of 
discrimination against you, and that royalty should be directly or 
indirectly increased, and potential, but unproved, areas should be 
grarted, not as in the past, but to the highest bidder at auction, 
have been rade, and if these straws in the wind, creating in any 
case an atmosphere of uncertainty as to the future position of your 
leases and concessions there, presage any deliberate new policy, 
whether of discrimination specially against you or of increased 
specific exactions from the indigenous industry generally, you 
must clearly, if regretfully, reconsider your own policies both of 
utilising your surplus revenues in attempts to add to India’s 
petroleum wealth and of a restricted maximum price for your 
kerosene; and this for the very commanding reason to endeavour 
to secure your future elsewhere. 

With powerful competitors, both West and East of India, pro- 
ducing oil from foreign territories in much greater volume, on more 
favourable royalty and other terms, and, on average, probably at 
much less cost otherwise, because of the greater calibre of their 
wells, it would be unutterable folly for India to put any difficulties 
in the way of indigenous producers strengthening their position, 
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either by discriminating against any of them or by adding to their 
already mounting costs of production by increasing royalty or by 
auctioning territories. As it is, the burden of Indian State and/or 
semi-State royalties, taxation, and dues of one kind or another 
borne by you is responsible for over £2 per ton of the market price 
of your products. 

LARGEST PRODUCER IN THE EMPIRE. 


But I am confident that the Government of India is not, and 
will not, consciously be a party to such tendencies. Your company 
is the largest producer of petroleum in the Empire, and, both in 
and out of it has done and attempted to do more than any other 
body for the development of petroleum under British auspices and 
control. And the tale of the importance and value of your opera- 
tions to the economic life of India and Burma is not exhausted 
either by the services of light and power and lubrication which 
they afford, or by the revenue, direct and indirect, which they 
yield to the Central and Provincial Governments and semi-State 
Departments, amounting to some 2 2-5 crores of rupees, or 
£1,700,000 per annum, and equal, as I have said, to over £2 per 
ton on the products manufactured. For you have directly on 
your pay rolls there some 35,000 employees, to whom you disburse 
something like 2} crores of rupees, or some £1,600,000, per annum 
in salaries and wages, and indirectly your operations give employ- 
ment and sustenance to many thousands more both there and in 
this country. 

I visited several of the outside areas you are testing in Burma 
and India. Some have shown promise both in oil and in gas, but 
none has so far reached commercially productive horizons. 

Electrification of the Yenangyoung field is realising to the full 
the advantages and economies anticipated, and the consumption of 
crude oil as fuel in the fields generally has by this means there, 
and elsewhere by the fuller utilisation of gas, been practically 
eliminated. While, on the one hand, we are arranging to con- 
serve in the sand every cubic foot of gas possible, we are, on the 
other, taking steps, by additions to your gasoline extraction plants 
and in other ways, to turn to profitable use every possible cubic 
foot unavoidably produced with the oil. In these and in other 
directions all avenues are being explored in the fields to utilise 
your resources to the best advantage. 


LABOUR WELFARE SCHEMES. 


Schemes for improved and/or additional housing of fields labour, 
their medical and surgical care, and for the better education cf 
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; their children, were examined, amended, and in_ most 
4 tS cases, either in fofo or in principle, approved by me 
; during my visit. One of the issues of the recent 
4 labour strike in the fields has been our institution of 
‘ 





specifically organised labour bureaus, to bring your officials, both 
administrative and executive, into closer knowledge of your Burmese 
and Indian employees as individuals, and this departure, with 
the parallel institution of rice stores to keep down the cost of 
living, has, besides undoubtedly creating a much healthier atmo- 
sphere in your fields, given your officials the means to secure and 
keep regular personal records of the qualifications and experience 
- generally of the whole body of your employees with reactions very 
S beneficial to the efficient conduct of your operations. : 
BRITISH DRILLING PERSONNEL. 

Both in Burma and in the Indian fields we are training rela- 

tively large numbers of our own countrymen in an art which they 
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: cannot learn in this country—?.c., drilling—and in this way are 
4 doing our bit, both to create a British drilling personnel and, to 
= 


ns 


the extent of our capacity, to relieve the great burden of home 
unemployment by thus creating a new and profitable profession 
for these men. Every facility is also being offered to enable Bur- 
mese and Indian oil well labour to improve their status by qualify- 
ing themselves for more responsible positions there. : g 

The electrification of No. 1 station, the Yenangyoung end of the 


Fields—Rangoon pipe line, has proved successful and economical, 
The whole pipe-line system continues to g 
and I found it thoroughly well or 
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ive every satisfaction, 
ganised and controlled. 
THE ASSAM OIL COMPANY INTERESTS. 

Since acquiring an interest in the Assam Oil Company, Limited, 
and assuming its management, the production of that company 
has been practically doubled, an advance which it is hoped can 
be maintained and possibly bettered. Like yourselves, they have 
a mm the period been following the sound and conservative policy 
’ of charging to revenue all their fields expenditure as incurred, 
i 


i i and may thus reasonably expect to resume the payment of dividends 
. on a sound basis in the early future. 
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: IHE REFINERIES. 





Coming to your refineries, whose concentration and reconstruc- 
tion are proceeding rapidly to completion, I have no hesitation 
: an saying that the great practical experience behind the unusually 
‘ fine inventive qualities of Messrs. Allan and Moore—which have 
Siven you the Allan atmospheric type of distillation, the Allan- 
Moore stove and the Moore cooler—are providing a refinery which 
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emciency of 
technique, and facility and flexibility of operation. Petroleun 


research and refining technology do not, however, stand still, 


will be second to none in the world in modernity, effi 


and 
neither our refinery executive nor we here are by any means satis 
fied that we shall necessarily by these up-to-date facilitios exhaust 
the possibilities of our raw material. For it is to the furthe; 


potentialities of petroleum, both in its refining and in it applica. 
tion, that the industry as a whole must more and more look {o; 
the means either of directly cheapening production or of indirect), 
securing the same end by turning it to more profitable advantage. 
and I can assure you that the importance of research 
directions is not being overlooked by us. 

Your fleet is well maintained, well found, 
efficient. 

Your organisation generally in the East was carefully gone into 
by me. It is composed of a splendid body of men, and such 
changes as I made were merely such as were calculated to speed 
up the whole machine and secure the most effective 
the fine human material at your disposal. 


In these 


and mpletely 


utilisation of 


1 


TINPLATE INTEREST. 


Of your other interests in the East visited by me there remains 
the Tinplate Company of India, Limited. I was very favourably 
impressed by its plant and its lay-out. If it is not the finest and most 
up-to-date plant in the world there is certainly none anywhere 
superior to it and none that I have seen in this country to compare 
with it. As you already know, all doubts and misgivings as to 
successful technical operation in such a climate as India were 
dispelled almost from the first starting up, and production is now 
up to full capacity, which is sufficient to meet the whole of your 
tinplate requirements. The quality, too, is all that could be 
desired. | 

In conclusion, I should like to take this opportunity to express 
my deep appreciation of the great courtesies and invaluable guid. 
ance and assistance extended to me during my trip, which, from 
your managing agents right through the whole of your organisa. 
tion, were accorded in the fullest measure. And perhaps I may 
also be permitted to express my keen appreciation to Mr. Whigham 
and my other colleagues on this side for so ably and successfully 
carrying on here while I was away. 

I have now much pleasure in seconding the resolution proposed 
by the chairman. 

THE RESOLUTIONS. 


The Chairman: Are there any questions or remarks any share- 
holder would. like to make before I formally put the resolution? 
There being none, I formally put the resolution which I have 
already proposed, and which has been seconded by Mr Watson, to 
the meeting. 

The resolution was carried unanimously. 

The Chairman: I have now pleasure in moving “ That a divi- 
dend on the ordinary shares, recommended by the directors, at 
the rate of 22} per cent. per annum, 45S 6d per share, less tex, 
making, with the interim dividend paid in November last, 35 
per cent., less tax, for the year, pe adopted, and that the _ 
be hereby authorised to be paid on June roth, and that the 
balance of £341,409 1s 2d, subject to corporation profits tax, 
estimated at £40,000, be carried forward.” 

Mr Thomas S. Findlay : I beg to second the motion. 

The Chairman: I am sure, ladies and gentlemen, you are all 
quite unanimous about that. 

The resolution was carried. 2 # 

The Chairman : I now beg to propose that Mr D. W. ‘ argill be 
re-elected a director of the company. ae 

Mr George Urie: I beg to second the motion that Mr D. NW. 
Cargill be re-elected a director of the company. 

The resolution was approved. oe 

The Chairman: I also beg to move that Mr Leonard Gow ® 
re-elected a director of the company. a 

Colonel R. D. McEwan.—I beg to second the resolution 4 
Mr Leonard Gow be re-elected a director of the company. 

The resolution was carried. 5a 

Mr John C. Graham: I beg to propose the a) nj alate 
Mr James Herbert Wilson, C.A., as auditor for the current yea! 
at a remuneration of 500 guineas. 

The motion was carried. ' 

The Chairman: That terminates the proceedings, an 
you very much for your attendance. 


{ thank 


VOTES OF THANKS. 


as . ‘2m his meeting 
Sir Thomas Paxton, Bart.: It is my privilege at t 


alae 
to ask you to propose that a hearty vote of thanks be — 
the chairman, who has done so noble a work for ovr org aa t 
and also to Mr Watson (the managing director) for his gree 
efforts on behalf of those interested. 

The vote was unanimously accorded. ts to you 


The Chairman: It is usual for me to say a few tr you 1 
of thanks, and to-day I would just like again to thank ° 


10st 
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neartily for the very warm welcome, and for your patient hearing 
of my address, and also for the response you have given to the 
vote of thanks kindly proposed by Sir Thomas Paxton, from which 
I take it that I still retain the confidence of my shareholders. I 
fee] that to-day I have really played a secondary part in the 
proceedings, and that the real vote of thanks is due to your manag- 
ing director, Mr Watson, for the extraordinarily able and lucid 
address which he has given you, which, I am sure, will repay you 
all to read very carefully when you get it in print. As you know, 
| accompanied Mr Watson in his trip to the East, and I can 
assure that there was not any detail in your company’s operations, 





and in the vast organisation which is necessary to carry on your 
business in the East, which Mr Watson did not go into with the 
extraordinary thoroughness and care which have been one of the 
main features of his services for over 24 years to the company, 
for which, as managing director, he has done such extraordinarily 
fine work. I should just like you to give Mr Watson a very hearty 
vote of thanks. : . 

Mr Watson: I thank you all very much, ladies and gentlemen 
and I also thank Sir Thomas Paxton and Sir John Cargill for 
their kind remarks. 

This concluded the proceedings. 


THE ROYAL BANK OF AUSTRALIA. 


DIVIDEND MAINTAINED — INCREASED RESERVES. 
EXCELLENT YEAR FOR PRIMARY PRODUCERS. 
EXCHANGE RATE AND THE GOLD STANDARD. 


The half-yearly meeting of the Royal Bank of Australia, 
Limited, was held at Melbourne on April 30th, Mr Randal J. 
Alcock, J.P. (chairman of directors), presiding. 

The report and balance-sheet for the half-year ended March 31st 
showed that the net profits amount to £63,363 os 6d, which it is 
proposed to deal with as follows—viz., to pay a dividend at the 
rate of 10 per cent. per ancum, £37,500; transfer to the reserve 
fund (making it £620,000), £20,000, and to add to the amount 
carried forward from last half-year (making it £31,897 12s gd) 
£5,803 os 6d. 

THE CHAIRMAN’S SPEECH. 


The Chairman, in moving the adoption of the report and 
accounts for the half-year ended March 31st (which appeared in 
the Record for April, p. 278), said: It is usual for me at our half- 
yearly meetings to make a short résumé of the position of our 
principal primary prodicts. 

The 1924-25 wool clip will, in all probability, total 2,075,000 
bales, in which case by a small margin it will represent the 
largest clip that has yet been produced in Australia. Should the 
weather during the next few months continue favourable, we can 
confidently look forward to an equally large outturn next season. 


WOOL VALUES, 


It is unfortunate that since the beginning of the year there has 
been a steady decline in wool values, but the extraordinarily high 


prices which ruled early in the selling season, and at which about 


49 per cent. of the clip was sold, ensured an excellent monetary 
return to the Commonwealth. 

Growers whose wool has yet to be sold cannot help feeling dis- 
appointed at the marked reductions in values, but their position 
is more enviable than that of the buying trade, who must sustain 
heavy losses on their purchases to date. The past year has been 
an unfortunate one for the majority of the woollen manufacturers, 
&e. Business has been particularly unsatisfactory in the U.S.A., 
as is evidenced ‘by the recently published balance-sheet of the 
American Woollen Company, which disclosed a loss of £2,395,000 
on the year’s trading. It is, therefore, not surprising that this 
market has not had the usval keen support from American buyers. 


WOOL CONSUMPTION, 


The actual figures of wool available for textile industries and 
| © estimate of average yearly wool consumption, worked out by 
competent authorities, made it clear that wool was likely to be 
= et taotes than it was grown, but there is not any doubt 
ices ae rise beyond a certain limit the requirements of 
ee n the street are curtailed. Unfortunately, no reliable 

‘ation is available as to the consequent reduction. ‘Moreover, 
substantia er evidence that supplies can be eked -out by the 
vio — asin silk and shoddy. However, an improve- 
eae pasinaeneel semi-manufactured and fully manufactured 
ae e ately: check the downward tendency, and in view 
oe manufacturers restricted buying policy of the past few 
Pt — must be considerably reduced and the time 
snail a when the replenishing of supplies becomes a 
ee e influx of fresh orders would bring about a 
~storation of confidence. 


th 


PASTORAL PROSPECTS. 
As t 


land, © present pastoral prospects, with the exception of Queens- 


‘alas pan speaking generally, there is abundance of feed and 
eeiiiae € continuation of dry weather in the north is causing much 
will oS There is, however, a fair supply of old grass, which 
re Pen ect the young shoot when the break in the weather comes. 
See tall, if followed by mild temperatures, would ensure a more 
than avera ef bi . 

their 3 ge iambing, but without green feed the ewes cannot rear 
‘eir lambs. In most districts in Victoria the outlook is more 


favourable. The clip prospects are satisfactory; the staple should 
be well grown, and if useful rains come soon it should be in sound 
condition. 

The cattle industry, although still scarcely more than covering 
the cost of production, is much more promising than it was a year 
ago, and cattle owners are now hopeful that the corner has at last 
been turned. 

The wheat harvest has been beyond expectations, and although 
there has been a sharp relapse recently, and the outlook is at 
present rather obscure, the prices obtained since the opening of 
the season have been sufficient to ensure the general result being 
highly remunerative. 

DAIRY PRODUCE. 


Butter exports have been very large, 52,000 tons having been 
shipped to Great Britain and the East since July 1st last, and 
with a further 6,000 tons in sight will make a total of 58,000 toms 
for the season, which constitutes a ‘‘ record”? and means an increase 
of 100 per cent. over the previous period. Values were also well 
maintained up to the end of December, but during January much 
easier conditions prevailed. At one period it looked as if a heavy 
“slump” might take place, but owing to the fact that the Continent 
came into the market at that period with a purchase of over 6,000 
tons, the ‘‘ slump ” was very much relieved, and fairly steady and 
profitable values until the conclusion of the season to June next are 
now anticipated. The dairymen of Australia are also to be con- 
gratulated on the high standard of manufacture achieved, especially 
in this State, and for the first time for many years we have had 
prices at times equal to ‘New Zealand, and in some instances better. 
The conditions throughout the greater part of Australia are still 
good for production except in Victoria, where rain is badly needed. 
Another assuring fact in regard to this industry is the large in 
crease in tinned butter for the Eastern trade, of which the State 
of Victoria has practically a monopoly. 

Prices of cheese have been well maintained, and on a parity 
with butter values, but exports have been limited except in the 
State of Queensland, where good shipments have been made with 
fair results to the producers of that State. 

Altogether, our primary producers have had an excellent year. 
Importers and retailers, on the other hand, still complain of dull 
trade. As regards soft goods, this is due partly to the unduly cool 
summer, but it is rather hard to account for on other lines. With 
wool and wheat moneys beginning to circulate, however, an im- 
provement should soon be observable all round. The building trade 
has been active in the city, but has fallen off greatly in the subur 
ban areas. High costs and the fact that spare capital can at 
present find other more attractive fields seem likely to continue to 
keep this and allied trades quiet in the meantime. 

EXCHANGE AND GOLD STANDARD. 


London exchange, if not much easier than when last I addressed 
you, is at least no worse, which, in view of the heavy export 
season, is satisfactory. The position has been helped to some ex- 
tent by wool sales being more spread than usual, and also recently 
by the importations of gold. These gold importations have been 
rendered possible by the great recovery in the value of sterling— 
the rate in dollars being to-day 4.84, as compared with 4.20 in 
January last year. This movement has raised the question of a 
return to the gold standard, but opinions on this subject in finan- 
cial circles in London suggest considerable hesitancy, and the 
time is evidently not quite ripe, so far as the old country is con- 
cerned. The attempt seems more probable towards the end of the 
year. In the meantime, it has been suggested that we shouid act 
independently, but in my view this would be a mistake. 

Parity with sterling seems to me the proper thing to aim at. 
What we want, of course, is stability, both as regards exchange 
and prices, but it is doubtful, to say the least, if we or any other 
country can achieve this without the co-operation of Great Britain. 
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This being so, why run the risk of playing a lone hand in the 
meantime ? ; 

Since penning the remarks I have just uttered in reference we 
the gold standard, &c., you will have noticed in this morning’s 
papers that the Imperial Government has resumed the export of 
gold, and has been followed by Australia and other countries, the 
result of which must be far-reaching and beneficial in time. 


[EEE 


GENERAL PROSPECTS. 


As regards the general outlook, in the ordinary way, after such 
a good season and with another good wool clip well in sight, 
we naturally expect monetary conditions to ease, and I hope they 
gradually will, but overshadowing the situation is the conversion 
of £68,000,000 war loan due in December. This is a very large 
transaction for us, and to carry it through successfully and with 
a due regard for the capital requirements of industry will require 

s much skill. 






























































BALANCE-SHEET FIGURES. 

Referring to the balance-sheet, you will notice a reduction in 
bank premises of £10,000, which results from the final payment on 
the property sold and not required for our own purposes, and 
which was referred to by me in October, 1922. Liquid assets 
bear a satisfactory ratio to our liabilities, and altogether I am sure 
you will be pleased with the balance-sheet—the profits permit of 
the usual dividend of 10 per cent. and an addition of £20,000 
to the reserve fund, making that fund £620,coo—with a substantial 
sum carried forward. 


The motion for the adoption of the report and balance-sheet was 
agreed to. 

The retiring director, Mr R. J. Alcock, was re-elected, and the 
a auditors, Messrs L. A. Cleveland and C. A. Holmes, were re- 
2 appointed. 

A vote of thanks to the directors and management was passed 
by the meeting. 

























































































SUEZ CANAL COMPANY. 
SUCCESSFUL RESULTS OF THE YEAR. 
The seventy-first annual meeting of the shareholders was held 
in Paris on the 8th instant. The report of the Council of Ad- 


ministration was read to the meeting, and was substantially as 
follows :— 


snide) soi PE 


_ EN 
atta 
$ sg aig } ‘alsa 
in 
reer 
ee 





Ee. 


The results of the year 1924, of which we have to render account 
to you to-day, entirely confirmed the optimistic forecast which we 
made a year ago. The Canal traffic, following its gradual develop- 
ment, had shown in 1924 an unprecedented activity, and the 
tonnage passing through, which was 10 per cent. greater than the 
preceding year, had surpassed by one-quarter the tonnage of 1913. 

That, amid the economic changes of the post-war period, the 
progress of the maritime movement had been uninterrupted since 
1919, and that the intensity of the traffic should be greater for the 
last two years than it had ever been before, are statements whose 
satisfactory character it was superfluous to emphasise again. 

INCREASED DIVIDEND. 


The profits of the financial year largely exceed those of the 
previous year, and allow us to contemplate a new and important 
increase in dividend. We propose, therefore, to fix at 327.18f the 
gross dividend per capital share, which, on the basis of the taxes 
in force at present, would correspond to a net dividend of 265i. 
You will notice that, for the first time since the beginning ot 
the war, the gross dividend, if converted into gold francs, is 
almost exactly equivalent to that of 1914. Owing to the large 
increase in taxes, the same does not apply to the net revenue. 

In accordance with our announcement last year, increased traffic 
receipts led us to reduce transit rates by 25 centimes to date from 
April 1, 1925. As you know, each decrease in the charges, which 
press so heavily on shipping, stimulates the activity of commerce, 
and you seldom fail to obtain swift recompense. The results since 
the operation of the decreased charge strengthen this view. 

Immediately after your last general meeting, we submitted to 
the Egyptian Government for ratification the alterations to Articles 
© and 62 of the Statutes necessitated by the decision to split the 
shares. The Government, in agreeing to the alterations, demanded 
a slight addition, which has only the object of specifying the rights 
attached to the new shares. The operation was carried into effect 
most satisfactorily from the month of October, 1924. 

: FINANCIAL POSITION. 

The total receipts for 1924, at s508,584,356f, show an increase 
over 1923 of 89,333.936f. Transit dues account for 10,718,471f of this 
increase. Expenses, at 60,164,893f, show an increase of 1,685,808f, 
owing, as to half, to the expenses of the splitting of shares. For 
reasons identical to those shown in our previous report, we propose 
to allocate the same amount as in 1923 to the writing down 


of expenditure on development work and material. After these 
allocations, the excess of recei 


373:338.862f, to which has to 
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from 1923, making a sum of 377,074,210f. It is proposed to dis. 
tribute amongst the shareholders 354,573,521f, leaving 22,500,686 
20,000,000f of which we propose placing to extraordinary reserve 
and carrying forward 2,500,689f. We propose a dividend oj 
327.184f gross, which at the time of the present report corresponds 
to 26sf net. 

CANAL TRAFFIC. 


Five thousand one hundred and twenty-two ships traversed the 
Canal during 1924 representing a tonnage of 25,109,882 tons, and 
this is an increase of 2,379,720 tons over the tonnage of 192) 


123. Com. 

3 
mercial shipping amounted to 23,828,615 tons net. The numbe: 
of large ships going through has increased, and the proportion 
of vessels of a gross tonnage of more than 10,000 tons has risen 


to 8.2 per cent., as against 7.2 per cent. in 1923. The average time 
of transit was 15 hours 23 miffutes. This is three minutes longer 
than the average of 1923, and is entirely due to the increase in the 
number of ships carrying petrol which are obliged to stop during 
the night. Taking into consideration the heavy traffic, this 1s 
entirely satisfactory. German tonnage, as in previous years, 
showed an increase, and at 1,646,872 tons net was third in amount, 
taking the place of France, which showed an increase of 203,08) 
tons over 1923. Shipping at Port Said, represented by ships which 
did not pass through the Canal, had increased by 200,000 tons, 
and amounted to 1,408,000. The movement of merchandise has, 
little by little, regained its pre-war importance; the total weights 
of cargoes passed through the Canal has risen to 25,529,000 tons, 
showing an increase of 12 per cent. over the preceding year, 


If the exports of coal, in spite of a slight progress, still remain 
less than half those of 1922, the activity of other merchandise has 
gained an increase on the North and South route of 1,100,000 
tons. In the opposite direction, the total movement of merchandise 
has risen to 16,711,000 tons; this is the highest total which has 
yet been reached. The increase, as compared with 1923, is prin- 
cipally in cereals, oleaginous and mineral oils, which, thanks to 
their movement from the Persian Gulf, have beaten all previous 
results. 


The development of the Canal traffic has been again accentuated 
since the commencement of the present financial year. For the 
first quarter the net tonnage exceeds by 1,166,000 that of the corre- 
sponding period of 1924, and the receipts from the traffic show 
an increased value of 7,580,o00f. Since April 1st, notwithstanding 
the further decreased dues, this surplus value has not ceased to 
increase. On May 24th it had reached 10,240,o00f. It is not as 
yet possible to assert whether this exceptionally rapid progress 
will be maintained during the course of the financial year. How- 
ever, from an examination of the present economic conditions of the 
principal territories beyond Suez, it appears that the conclusion 
might be reached that there was a fairly large abundance of pro- 
duce available for export. There is hope, therefore, that the 
results of 1924, although brilliant, will be surpassed in 1925. 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 
INCREASED PROFIT. 


The ordinary general meeting of the Leopoldina Railway Com- 
pany, Limited, was held, on the roth instant, at River Plate House, 
Finsbury circus, London. 

Mr Oliver R. H. Bury, who presided, said that when converted 
into sterling they had an increase in receipts of £266,559, and 
expenses were greater by £205,388, leaving net receipts of £482,315 
as compared with £420,844 in 1923. From the table they had 
given in the report of the currency receipts, the average rate . 
exchange, &c., it would be seen that in 1913 their gross receipts 
had been 27,878 contos and had produced £1,872,470, wn ; 
1924 the receipts were 66,301 contos, and had actually aes 
£237,539 less in sterling. At 16d exchange, 66,301 comtos Oo! reis 
would have represented over £4,400,000 instead of £1,634,000- 

With reference to the tariffs, it was a matter of keen disappoint 
ment that the board were not in a position to announce that a 
increase in the rates had actually come into operation, but they 


confidently hoped that the necessary authority would be _ : 
the near future. While it had not yet been possible to make 4 
exact calculation of the increased revenue that would result - os 
Leopoldina, it might be expected that the result ee ras 
substantial increase. That particular point he wished to ma vation 
that their optimism was largely based on the fact that this arr 
of justice applied not only to themselves, but to six other <_ Rail 
including the Government-owned and the important Cc ae 
way of Brazil, and that the composition of the Tariffs C we 


consisting of so many eminent public men, was itself os pn 
guarantee of the fairness of the terms arranged. It theref y at 
clear that no further obstacles could be imagined, anc 'h@ 
road was now open to an early and final settlement. 

The report and accounts were unanimously adopted 
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BOOTS PURE DRUG COMPANY, LIMITED. 


INCREASED TRADING PROFIT. 
CONTINUED PROGRESS. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The 37th annual ordinary general meeting of Boots Pure Drug 
Company, Limited, was held at Station street, Nottingham, on 
Wednesday, June ro, Mr John C. Boot, J.P. (vice-chairman of the 
company), presiding. 

The secretary having read the notice convening the meeting, the 
minutes of the last annual meeting were approved. 

The auditors’ report was presented by Mr J. C. Parsons (of 
Messrs Sharp, Parsons and Co., chartered accountants). 

In his speech to the shareholders, the Chairman said: Ladies 
and gentlemen—As you fave already had time to read the direc- 
tors’ report and accounts for last year, I presume we may take them 


as read. 
BALANCE-SHEET—ASSETS. 


On the assets side of the balance-sheet you will notice that 
properties are up £211,000. Before the war, this company and its 
subsidiary companies had no trouble in finding property in good 
positions, the owners of which were glad to lease on favourable 
terms to secure good tenants who would invest in and improve the 
property as much as we do. As there is, apparently, a growing 
disinclination on the part of property owners to regard shop 
property as a desirable investment, it is becoming increasingly 
difficult to lease properties. Rents are enormously increased, and 
to get the positions we want, and often even to secure the premises 
where we have established businesses, we have to buy the free- 
holds. That is the reason your directors consider it necessary, 
in addition to adding consf@erably to the general reserve, to start 
a special freehold reserve fund, which I shall deal with later. 

This increase represents investments in property which is leased 
to our own subsidiary companies, and so forms a very safe and 
important outlet for the goods manufactured by this company; 
for it must always be borne in mind that our main business is that 
of chemists to the nation through the medium of the shops of our 
subsidiary companies. 

During the past twelve months the associated companies have 
opened 41 new branches, besides carrying out many important 
enlargements and improvements. Stock shows a very satisfactory 
decrease, which reflects credit on the department concerned. 

_ Since our last meeting we have taken up more ordinary shares 
in the subsidiary companies to enable these companies to take 
advantage of the opportunities offered for expansion. 
Pr cparge in cash follows the increase already mentioned in 
[think there is nothing which calls for special mention on the 
liabilities side. 

PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, we find that the 
trading profit comes to £808,316, against £781,265, which, remem- 
bering that we had still another election, and with trade conditions 
hot good on the whole, I think you will consider very satisfactory. 

You will notice that your directors again recommend the transfer 
of 420,000 towards the staff pension fund. We welcome the inau- 
guration of a Government scheme, and it is not proposed to decide 
What form our fund shall take until we see what final shape the 
Government scheme assumes ; but we do feel that as long as we are 
able to show such satisfactory results for the shareholders, it is 
only fair to provide some additional benefits for those who help to 
make the profits, and we consider that pending the production of 
the national scheme, probably the best way to do it is to augment 
Cur own pension fund. I may say here that during the past year 
Wwe have paid nearly £8,000 in retiring allowances, but we feel it 
Would be more satisfactory to have a definite scheme working. 

After deducting these charges, a net profit is left of £654,837, 
#gainst £628,619 last year. 

After paying the usual dividends on “A,” “B,” and “C” 
Preference and “A,” ‘“ B,” “C,” and “D” preferred ordinary 
Shares, we have a balance of £198,087, which, together with credit 
balance from 1924 of £210,552, makes an available total of 
£408,639. 
ane of this your directors recommend the transfer of £246,010 

© reserve fund and £10,000 to the freehold reserve fund. 


The former fund will then stand at £750,000. As this company 
has now over £800,000 invested in freehold property, you will 
agree that your directors are taking a prudent course in recom- 
mending the transfer of £10,000 to a freehold reserve fund. From 
what I previously said about the properties, you will appreciate 
how necessary it is for a business of this kind to accumulate ample 
reserves. 

They also recommend that the last interim dividend of 9 per 
cent. (less tax) be the final one, making 36 per cent. (less tax) for 
the year on the ordinary shares, and leaving £152,628 to be 
carried forward. 

The 60,000 ordinary shares which were purchased by employees 
at a reduced price in 1923, with the stipulation that they should 
not be sold for two years, are now Officially quoted by the Stock 
Exchange, and can be dealt in on the same basis as the remainder 
of the ordinary shares. 


FINE CHEMICAL SECTION. 


The fine chemical section of our business, which was started 
during the war to supply chemicals formerly imported from 
Germany, together with the pharmacological section, have made 
excellent progress during the last year. 

We are fortunately placed in that our chemists and pharmacolo- 
gists work closely in conjunction with the clinicians of some of the 
leading hospitals in the country. This has enabled us, among 
other things, to put out a preparation of a metallic suspension of 
bismuth far superior to anything hitherto on the market, and to 
bring insulin to a much higher standard of purity. An agreement 
has been made with the very large Venereal Department of St. 
Thomas’s Hospital, London, for the supply of the vaccines made 
and used in the St Thomas’s clinics. We are filling this vaccine 
into ampoules and vials, so making if available for the use of the 
medical profession throughout the country. 

A step which we hope will prove to be a great convenience to the 
medical profession has been the arrangement made during the past 
year with the Royal Institute of Public Health, with the object of 


affording the medical practitioners of any district where we have 


a branch facilities for obtaining scientific investigation in reference 
to their patients. The pathological, bacteriological, serological, 
and chemical laboratories of the Royal Institute of Public Health 
are now available for this purpose. 

The other production departments are constantly improving their 
methods and processes of manufacture, and I am glad to say that 
there has been no short time worked during the past year. 


RETAIL COMPANIES’ ACTIVITIES. 

May I now comment briefly on the business activities of our 
retail companies. In the year just ended we went ahead in sales 
and in customers; the numbers of the fatter were the highest in the 
history of the companies. Last year I told you about our Man- 
chester branch, which is going steadily ahead. We have already 
had to take steps to increase the accommodation available for 
customers. . This year our most outstanding new branch is much 
smaller, but in its way just as important, and isin Piccadilly circus. 
Those of you who have seen the branch will be proud to know that 
all the fittings were made in our own works. For some time we 
have not been altogether satisfied with the facilities which we 
offered to those who required medicines and surgical requisites 
out of shop hours in London, and we decided that we ought to give 
a 24 hours’ service seven days a week, so we finally selected 
Piccadilly circus as being an address known to all and convenient 
for ’bus and tube. Here we opened a purely chemist shop, where 
we have trained nurses, as well as qualified chemists; and the 
number of customers during the nights and at week-ends show 
that it is much appreciated. 

I need hardly say that in doing this we have no desire to extend 
the working hours of our assistants, and by means of reliefs the 
hours worked in this branch by individuals are no longer than in 
our ordinary branches. 


TRIBUTE TO STAFF. 


It is a great pleasure to your directors that I am able to report 
the continued and ever-growing enthusiasm on behalf of the 
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employees for everything connected with the good name of the | PORESTAL LAND, TIMBER. AND RAILWAYS COMPANy 


business, and the happy relations existing between all the different 
sections of Boots’ staff. 

On behalf of the shareholders and directors, I should like to offer 
our very best thanks to all the employees for the excellent work done 
during the past year, and which has resulted in the figures put 
before you to-day. 

As I have already said, trading conditions last year were diffi- 
cult, and the improvement which at one time seemed to be coming 
never materialised, and so far as we have gone in the current year 
there is no definite change; but with the reduction, small though 
it is, in taxation, and the return to the gold standard, both of 
which ought to act as a moral stimulus to trade, we hope for even 
better results next year. 

I have now pleasure in moving that the accounts be accepted, and 
that the printed appropriation of profits be and are hereby ap- 
proved. I shall be happy to reply to any questions that may be 
asked. 

Mr J. E. Greenwood, M.A., LL.B., A.C.A., seconded the reso- 
lution, which was put to the meeting and carried unanimously. 

Mr A. N. Bromley proposed, and Mr O. W. Hind seconded, 
that Mr J. C. Boot, J.P., Dr W. J. Bowis, Mr W. C. Church, Mr 
G. M. Gales, and Mr T. S. Ratcliffe be re-elected directors of the 
company. 

Mr Bromley: It is quite unnecessary for me tc discuss the 
merits of these gentlemen. By their works they are known. That 
is quite sufficient. I have great pleasure in presenting these 
names for re-election as directors. 

Mr O. W. Hind: I have great 
resolution. 

The resolution was then carmried. 


pleasure in seconding the 


AUDITOR'S TRIBUTE TO THE COMPANY. 


Messrs Sharp, Parsons and Co. were re-elected auditors to the 
company, and in acknowledging the vote, Mr J. C. Parsons said: 
It is always pleasing to a firm of auditors to be reappointed to 
a successful company, and I regard this as one of the most suc- 
cessful companies I know. There is also a pleasure in feeling that 
everything is above board. I believe that the accounts as they 
are submitted to us, and as we finally pass them, are absolutely 
reliable. And year by year the strength of this business seems to 
increase, and if I were asked why it increases, I should state the 
following, perhaps very general, matters as contributing towards it. 
First of all, the company is a utility company. People want the 
goods. Secondly, it is a company reasonably constituted and 
reasonably controlled. During the whole period with which I have 
been connected with the company the idea has been to give the 
public good value, and on the other hand to treat the employees 
well. Then I think the policy of the board may be designated as 
courageously prudent, or prudently courageous. From the financial 
point of view the business is strong, and there has never been any 
difficulty if new capital is required in raising as much as was 
desired. 


VOTE OF THANKS. 


Mr J. W. Hind: I have great pleasure in proposing a hearty 
vote of thanks to the chairman and to the chairman of directors 
of the company for the way they have looked after our interests 


for the past vear. 
ment necessary. 


With a balance-sheet like this there is no com- 
As regards the increase in the investment in free- 
hold properties, I am glad to see that the board are continuing 
this policy, which is one that I have always advocated. 

Mr A. N. Bromley: It gives me the greatest pleasure to second 
the resolution. As regards the leasehold properties, I have had 
the same feeling for many years, perhaps for more years than I 
care to think of. Not only in this company, but in other com- 
panies where leases have been taken and landlords have had good 
tenants, they have frequently spent large sums of money in im- 
proving the property, and have had to pay through the nose for 


their own improvements. It is a point which should not be lost 
sight of. I have pleasure in seconding. 


The resolution was carried with acclamation. 


CHAIRMAN’S REPLY, 

The Chairman: On behalf of my fellow directors and myself J 
wish to thank you very much indeed. In connection with these 
leasehold properties, of course before any money is spent on a 
leasehold the longest possible lease is obtained, and although 20 
OT 30 years is a long time for an individual to look forward to vet 
it soon ships round in the life of a company. Therefore, we endorse 
all that Mr Hind and Mr Bromley have said. Where we are certain 
that Property will not decrease in value, we try to buy on an 
ee rental basis I have nothing to add to my speech, but 
a : ae ne vote of thanks you couple the employees 

Ts. irectors alone cannot make a business, neither 


can t > ‘ i 
a ra ematagnen, but if we work together as we did last year, we 
*® torward to a satisfactory future. 
The meeting then closed. , 


LIMITED. 
VISITING DIRECTORS WELL SATISFIED, 


The ordinary general meeting of the Forestal Land, Tim) 
Railways Company, Limited, was held, on the rth j; 

River Plate House, London, Baron Emile d’Erlanger, t}, 
of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that his task that day had been facilitated by the 
reports which had been presented to the board by Sir Arthor 
Lawley and General Stanley, two of the directors who had visitea 
the company’s properties in the Argentine, in company with Mr 
Edwards, the managing director in Buenos Ayres. Those two 
gentlemen had come back exceedingly well satisfied with their 
visit. They looked upon the “ Forestal’’ with confidence not only 
as an industrial concern, but in respect of its dividend-earning 
capacity. They were convinced that the very large tracts of land 
which the company owned would continue increasing in value, and 
would little by little attract population and be settled on by small 
holders, and last, but not least, they were very favourably impressed 
by and spoke in high eulogy of the general manager and his 
staff. Shareholders would also be glad to learn that the twe 
visiting directors had been more than satisfied with the care 
bestowed upon the company’s large working population in the 
Chaco, and the progress made in their social status and the com. 
forts which they enjoyed since Mr Edwards had taken charge. 


THE ACCOUNTS. 

Dealing with the accounts, the chairman pointed to the fact that 
what he might term their perishable assets, which represented 
£2,368,000 of the first figure on the assets side of the balance. 
sheet—freehold lands, &c.—£4,294,526, were more than covered by 
the reserves and depreciation accounts on the opposite side of the 
balance-sheet, which, together, amounted to £2,526,000. That leit 
the figure of £1,925,704 to represent the value of the company’s 
2,836,337 acres of land. That represented 13s 7d per acre, and he 
ventured to say that the ‘‘stumpage”’ rights on that land alone 
represented more than the figure he had given. 

Proceeding, the chairman analysed in great detail the position 
and prospects of the holdings in ‘‘ Associated Undertakings.” 
Dealing with the results of the year, it would be noted that after 
placing £162,000 to depreciation and {£100,000 to reserve, they 
had a balance of £387,000, and including the £204,000 br ught 
forward from last year, they had £536,000 to deal with, which 
after payment of the 7} per cent. dividend recommended, would 
leave £201,000 to carry forward. As to the general position * 
the undertaking, he would say that its earning cypacity rested 
almost entirely upon the manufacture of quebracho ?xtract in the 
Argentine at as small a cost as possible, and the marketing the reot 
at the best obtainable price. The cost of production had been 
reduced and maintained at a satisfactory low level, but the price 
of extract was governed by the factors of production, supply, and 
demand, and was also affected by its comparative price pet 
of tan in connection with competitive tanning materials. It did not 
seem practically possible to control production in the face of 
ing Argentine legislation, but it should be possipte better to ng 
late supply and demand, and the board believed that a somewhat 
better and steadier level of prices could be obtained by a ™ . 
scientific and co-operative system of marketing the extract, which 
would be as beneficial to the consumer as to the producer. 

QUESTION OF LOG RESERVES. 

The quebracho forest was a wasting asset. 
dustry depended upon the reserve of logs. ll 
price which would not leave a profit after amortising the 
of self-owned forests, or the cost of stumping rights, was t° 
on capital and die without it. Unless and until the i 
Government threw open some of its virgin forests to exploitation 
the available tonnage must be considered as strictly limited. They 
still could boast of considerable reserves—enough to keep their fac- 
tories employed for years—but still a distinctly limited number of 
years, beyond which it was their endeavour and hope @s 4 ae 
pany to live and prosper for many years to come. The — 
trusted that the Argentine Government would assist their company 


and its competitors in that endeavour, the realisation of ee 
was essential to the well-being of the whole population of S” 
Province of Santa Fé and of the Chaco—a national interest se 
every sense of the word. Meanwhile the company had to ep 
its reserves where and when they saw the opportunity t “aaa 
They had recently acquired the stumping rights over @ 

200,000 tons of quebracho in the Angela district. 

Sir Arthur Lawley, G.C.S.I., the vice-chairman, hed the 
the adoption of the report and accounts, briefly — an 
impression he had formed during his visit with General * - <a 
They had found all the company’s factories working we! -olume 
matter of both efficiency and economy, putting out a great "'" 
of extract, and showing a vield satisfactory both in quantity « 
quality. © 

The report and- accounts were unanimously adopted. 
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ARGENTINE TRAMWAYS COMPANY, LIMITED. 
AD REFERENDUM AGREEMENT. 
COUNCIL’S UNWISE ORDINANCES, 

annual general meeting of the Anglo-Argentine Tramways 

ompany, Limited, was held, on the oth instant, at Winchester 
House, London, Mr W illiam Morris presiding. - 

The ae manager and secretary (Mr W. D. Dawes) read the 
notice convening the meeting and the report of the auditors. 

fhe Chairman, in moving the adoption of the report and 
accounts, referred to the regrettable absence through illness of 
Sir George A. Touche, Bart., the chairman of the company. Sir 
George, he said, had prepared an address dealing with the events 
of the vear, which he (the speaker) would read to the meeting. 
In that address Sir George dealt first with visits of two of the 
directors to Buenos Aires, and also with certain changes that had 
been made in the management on the other side, as the result partly 
of the death of Mr Samuel Hale Pearson, chairman of the local 
committee, and the retirement of the general manager, Mr Pedriali. 
Sir George also dealt with the results of the working of the year, 
pointing out that the balance carried to net revenue account was 
£1,059,800, making, with interest and transfer fees, £1,081,422—a 
meagre gross return on a combined debenture and share capital of 
over £20,000,000. Money invested in a public utility company 
should be entitled to an all-round rate of 8 per cent., and this 
meant that there should be a free revenue in their case of well over 
£1,600,000. For the eleventh consecutive year there was no 
dividend for the ordinary shareholders. 


The 


AD REFERENDUM AGREEMENT. 


Proceeding, he said: I now pass to the subject of chief interest, 
the ad referendum agreement with the Municipality of Buenos 
Aires, whose fate had long been in the balance. Of late years our 
efforts have been concentrated on two difficult problems—first, how 
to relieve the traffic squeeze in Buenos Aires, which has become a 
serious inconvenience to the inhabitants. Second, how to improve 
the wages and standard of living of the 11,000 persons in our 
employment. Both these problems have become more difficult since 
the war. A solution of the traffic question where streets are so 
densely crowded as in Buenos Aires, which Sir Frederick Svkes 
has described as ‘‘ the brain and heart and main artery of the 
Argentine,’ involves underground constructional work, which 1s 
now very costly. The provision of a large amount of new con- 
struction capital cannot be looked for, from any source, except on a 
fair business basis. 

One of the first questions any investor would ask would be: Is 
the undertaking providing a reasonable return on the capital 
alieady invested? At present it is not. The improvement of the 
lot of our people requires increased revenues. If we are pinned 

wn Strictly to a pre-war fare, and, at the same time, are com- 
pe pelled to meet many new post-war charges, it is obvious that the 
margin available for the wage fund is diminished, just when the 
increased cost of living makes it imperative that it should be 
enlarged. It became necessary, therefore, to devise a plan which 
would place the work of construction, and the betterment of the 
workers, on a secure basis. These are elementary considerations 
Where the provision of public services is concerned. Naturally, 
an¢ inevitably, they involved a certain adjustment of tariffs. 

REFERRED TO THE MUNICIPAL COUNCIL. 


After much study, we had arrived at an agreement which pro- 
vided, infer alia, for the construction of another subway forth- 
with, and satisfied an expert and independent commission appointed 
to examine all its conditions. Only when it had passed this test 
—_ at signed by the Intendente, and referred to the municipal 
Pig sth confirmation. This happened more than 18 months ago. 

‘view of the precautions already taken, there seemed to be no 
Teason why the business should not be dealt with promptly. It 


ee ol grave importance to the city that the improvement of its 
* ic facilities should net be delayed, for the street congestion in 
uenos 


Aires is worse even than in London. We had hoped, long 
: since, » be able to report that the agreement had been approved, 
and ‘0 proceed with the necessary financial arrangements and con- 
nts ton work. As our interests were identical with those of the 
— we hoped for encouragement rather than opposition. 
. 7 soon, however, became evident that considerations other than 
“ose of a purely business nature would influence the fate of the 
Ms et: To our intense disappointment—for we have no 
eotics in Buenos Aires—the agreement was treated as a sort of 


oo ‘ical issue, and tactics of an obstructive character were adopted 
h after month. 


acre 


FINANCE COMMITTEE’S MAJORITY REPORT. 


agreement was referred to the finance committee of the 
. _— for further examination. Months passed, and the finance 
ee ‘tttee made no report. Meantime, the life of the council was 
Mp § out, and theetime for the elections was drawing near. At 
a fi an atmosphere charged with the disturbing currents of 
4@ electoral campaign, the finance committee, which was presided 


1 he 


Ci 





over by a distinguished lawyer of decided views, produced their 
report. it was a majority report, made by three to two—namely, 
the president of the committee and two Socialist 
committee. 


members of the 
It recommended that the agreement be refused; that 
the present inadequate tariff be maintained; that the obligation 
to indemnify the company for the burden of the pension contribu- 
tron be met by deduction from the municipal tax, that certain 
further tax remissions be authorised for three years, on the com- 
pany allowing certain permanent concessions to employees; that 
the company be called upon to say, within ten days, whether thev 
would proceed with the construction of other subways; that failing 
a satisfactory reply, the concessions be declared lapsed, and the 
Intendente called for tenders for one or more subways. The 
report was signed when the electoral excitement was at its height, 
and people less restrained than ourselves have been cynical enough 
to suggest that it was devised mainly for the consumption of the 
voting public. I should not like to commit myself to the views of 
those who say that it was never intended it should be definitely 
sanctioned and put into practice. But it is significant that 
numberless points are ignored. The rejection of the agreement, 
which dealt with the whole question of fares and subway con- 
struction, and represented months of laborious study and prepara- 
tion, meant an entirely new programme, which obviously could 
not be elaborated in ten days. 
COUNCIL’ S 
A motion to postpone the discussion of the report was not 
accepted. The council thereupon passed, on November 21, 1924, 
by slender majorities, two ordinances direcily affecting us. There 
was also a third ordinance rejecting the ad referendum agreement 
with the Lacroze Company. In one ordinance it brushed aside 
the ten days’ notice, and by a majority of one (15 votes to 14) 
declared that this company’s concessions for the unconstructed 
subways had actually lapsed, and that proposals be invited imme- 
diately for the construction of one or several subways. By the 
other ordinance it rejected the ad referendum agreement of 
November 12, 1923, and directed that the obligation under the 
pension law be satisfied by a deduction from the 6 per cent. tax 
on the gross receipts payable to the municipality. It also made 
certain directions about workmen’s and other fares, which were 
cutside the scope of the inquiry and irrelevant. We were clearly 
advised by our lawyers that our concession was still valid, and 
the late chairman of our local committee, Mr Samuel Hale Pearson, 
at once lodged a protest on behalf of the company. 


DECISIONS. 


ORDINANCES VETOED BY INTENDENTE. 


From the council these ordinances went to the Intendente, who 
is the executive head of the municipality, appointed, not by elec- 
tion, but by the State. In a reasoned and judicial message to the 
council, dated December 5, 1924, he explained that it was the duty 
of the executive branch of city government to point out to the 


deliberative branch—that is, the council—the dangers arising from | 


these ordinances. He set forth, in detail, legal, constitutional, and 
other objections against decreeing their promulgation, and exer- 
cised his power of veto. 

On the question of the proposed satisfaction of the pension charge 
by a deduction from the municipal tax, he explained to the council 
that, for the municipality to undertake the contribution in the 
manner proposed, would be contrary to law, which provides that 
the compensation must be given in the form of an increase in 
tariffs. This implies that the present arbitrarily reduced fare, 
which makes no provision for the pension charge, is really not in 
accordance with the law. 

On the question of the rejections of the ad referendum agree- 
ment—an action, in itself, within the power of the council—he 
pointed out that, if its rejection stood alone, he would have no 
observations to make. The council’s ordinance, however, scught 
to impose new obligations on the company. In this respect, he 
stated, the ordinance had no value, nor legal effect, because it 
purported to modify an existing contract without the consent of 
one of the parties. 

On the question of the nullification of the subway concession, the 
Intendente explained that the company was not in default, and 
that grounds for cancelling the concession did not exist. On the 
contrary, the message showed that, while concessions may be 
annulled for reasons of public interest, in which case a right of 
compensation would arise, the circumstances of the present case 
afforded no grounds for such action. 

He also emphasised the fact that the ordinance left the way open 
for the company to sue the municipality, adding, significantly - 
‘** And it is very far from possible to assure that the solution would 
be against the company.” 

On these ordinances being passed by the council, we were pre- 
pared to take all steps necessary to protect our concession rights. 
Its unassailable character has, however, been placed beyond doubt. 
I doubt if proposals more favourable to the city than ours could 
be obtained from any quarter. 
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The Intendente’s veto could be overridden only by a two-thirds 
majority, which apparently was not available. To avoid the effect 
of the veto the municipal council voted two new ordinances on 
December 19, 1924, but the council which passed these ordinances 
is now functus officio, and the position now is that we have had to 
begin all over again with the new council. 


NEW PLANS. 


The labour of the past three years has not, however, been wholly 
wasted. Valuable time has undoubtedly been lost. The state of 
traffic congestion in Buenos Aires cried aloud for relief, and the 
remedy has been delayed too long. Things cannot be left as they 
are. But the fruits of the close study of the position, including the 
whole field of surface trams and omnibus routes, and underground 
construction, are not lost. Our engineers have already worked out 
fresh plans—attractive, owing to the advantages they will offer to 
the city; simple, so that they can be understood easily by the 
public; and so equitable that no impartial criticism can destroy 
them. 

The financial side of the scheme has also been considered. 

I do not think we should gain anything by endeavouring to dis- 
cuss these new plans in public to-day. They are now being studied 
by the executive commission. We seek only to be allowed to con- 
tinue to expand the excellent services we have given to the city 
for 40 years, and to do so in the manner which will best accord 
with its growing needs. With our practical experience of both 
surface and underground transit, and the combination of the two, 
we think we can do this better than newcomers. All we ask from 
a fair-minded community is that the financial burden shall rest 
on a proper business basis. We shall try very patiently to reach 
a solution with the new council. We are convinced of their earnest 
desire to solve the traffic problem. They are rightly proud of their 
great city and jealous of its credit. I hope the result will demon- 
strate that, as in the Common Council of the City of London, the 
political complexion of its members is not allowed to interfere 
with what is just and best for the city. 

We are dealing with a body who realise how unfortunate it 
would be, on every ground, if an impression were created that 
the destinies of great undertakings were liable to be made the 
sport of municipal politics, and that companies rendering services 
of civic value were denied reasonable treatment and fair commer- 
cial terms. I have formed too high an opinion of the breadth of 
outlook of those with whom we are dealing to believe that, when we 
got to the end of the road, this charge can be made against the 
capital of the Argentine. But the road has been a long one. 
The time occupied in abortive negotiations, with their inordinate 
calls on the energies of our general manager and staff, are neces- 
sarily detrimental to the traffic problems of the city and to the 
incessant study and application of plans for improvement of the 
travel conveniences supplied to its inhabitants. A utility company 
should be free and encouraged to give the best possible services 
to the public. To burden its finance and hamper its activities 
is not in the public interest. 

The report and accounts were unanimously adopted. 

Major-General Sir Frederick Sykes, G.B.E., K.C.B., C.M.G., 
M.P., proposed: “‘ That the best thanks of this meeting be accorded 
to the members of the local committee; to Mr. J. Pedriali, the late 
general manager; Mr Ernest Cooper, sub-manager; Mr Dawes, the 
London manager and secretary; Mr J. S. Anderson, assistant 
secretary; and to the staffs generally in Buenos Aires and London, 
for their services during the past year.” He had, he said, made 
a similar proposition twelve months ago, with a very great con- 
fidence borne of a close association with the London staff, and his 
visit to Buenos Aires last autumn had convinced him that they 
could assuredly apply an equal confidence and gratitude to those 
who served the company abroad. 

The company had suffered a great loss in the retirement of Mr 
Pedriali, but they were fortunate in being able to retain his advice 
and experience on the board. He (the speaker) was sure that they 
had acted rightly in persuading Mr Heineman to spare Mr Rongé 
to succeed Mr Pedriali. It was only right that they should make 
special mention of the assistant manager, Mr Cooper, who, during 
the necessary absences of the general manager in Europe, had 
carried on the affairs of the company with great ability. He (the 
speaker) had left until last the London staff, as he thought in 
some ways their work was the most difficult of all, for they had 
to visualise what the Buenos Aires staff could see. The London 
manager, Mr Dawes, they all knew. Perhaps what some of them 
did not know was the extent to which the harmonious relations 
of the many spheres of the company’s work were the result of his 


personal efforts and personal qualities. He was supported by his 
assistant, Mr Anderson, and an excellent staff. 


Mr Chas. H. Sanford seconded the vote 
accorded. 


A hearty 
proceedings. 


» which was unanimously 


vote of thanks to the chairman concluded the 
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ELDER DEMPSTER AND CO., LIMITED. 
PALM OIL INDUSTRY AND COMPETITION. 


The 15th ordinary general meeting of Elder Dempster and (¢; 
Limited, was held, on the 11th instant, at 23 Billiter street, 
London, the Right Hon. Lord Kylsant, G.C.M.G. (the chairman), 
presiding. 

The secretary (Mr Picton H. Jones) having read the notice 
convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report ang 
accounts, said: After providing for interest on debenture stocks 
and dividends on the preference shares, we recommend that a 
dividend of 5 per cent. (less income-tax) be paid on the ordinary 
shares. The reserve accounts remain at £1,375,000. ; 

The fleet has been kept up throughout the year. It now com. 
prises eighty vessels of 346,554 gross register tons, exclusive of 
ships under construction. The Ada was the first passenger motor. 
ship in the world to be placed in commission. During the year 
under review, orders have been placed for two further motor liners 
for the express service. These passenger ships, which will em. 
body all the latest improvements, will be on the lines of an im. 
proved Adda, a very popular motor-ship on the West African route. 
The practical experience we have so far gained has convinced us 
of the advantages of this type of propulsion for many trades. 

On the whole, notwithstanding continued adverse conditions in 
European markets, the trade of West Africa in 1924 showed some 
encouraging signs of improvement. 


PALM OIL INDUSTRY. 


The product of the oil palm is by far the greatest asset of 
Nigeria, upon which that colony mainly depends for its prosperity. 
Now, for the first time, this West African industry has to face what 
appears to be very serious competition from the East. In West 
Africa the oil palm is not cultivated in plantations, but grows in 
the forest in a purely wild state. From these vast tropical palm 
belts, which are difficult of access due to unchecked undergrowth, 
the natives collect the fruit and extract the oil from the pericarp, 
whilst the palm nuts are cracked by hand. From the remoter 
districts the produce is conveyed by head-carriage or cance to 
the nearest centre for export to the crushing mills of Europe and 
America. Up to now this has been a profitable native industry, 
notwithstanding that it is conducted on the most primitive lines. 
Now, the oil palm is being cultivated successfully in Sumatra e 
a commercial basis, and plantations covering about sixty thousane 
acres have been planted in the Dutch East Indies, of which about 
fifteen thousand acres are already in bearing. ‘The industry is 
being carried on by scientific and up-to-date methods, the palm “ 
being mechanically extracted and conveyed in bulk to oversta 
markets. 

A Colonial Office Committee, recently appointed to consider the 
best means of securing improved and increased production ¢ 
palm oil and palm kernels, has been examining this matter closely. 

Is it not possible to devise means whereby certain areas may be 
made availabie for development by experienced European pues, 
with reasonable security of tenure and without detriment to = 
natives? Such a practical demonstration in their midst of = 
advantages of scientific methods of cultivation of the oil _ 
would be likely to encourage the natives to adopt similar ~ te 
date methods, and thus the whole industry in West Africa wou" 
move with the times and be able to hold its own. 


COAL.—INSTRUCTIVE LESSON IN NATIONALISATION. 


All interested in West Africa are aware of the controversy i 
years ago as to whether the West African coalfield — - 
developed on nationalised lines or by private enterprise. ‘ nt 
country has thus had the advantage of being able to ven 
within the British Empire an actual working demonstration ‘ - 
Socialist system of the nationalisation of the coal industry, 9 
the results obtained are both interesting and instructive as Tes 
pared with other African coalfields developed by private > 3 
prise. There is, for instance, the coalfield in Natal —— 
private enterprise which has an annual output of over we 4 br 
tens, and there is the coalfield in the Transvaal deve or illo 
private enterprise which has an annual output of over S!X ~—2 
tons. The West African Government-owned coalfield, run 








June 18, 1925.) 


nationalise 


of an oO 


needless, but this information may be of interest. 


bilities. = 7 bi 

te iustify the British Govermment in providing twent 
fully justify - . 7 
or even thirty millions of money for the still further open- 
ng up of the country by railways. Even if the new 


railways did not pay interest on their capital cost for the 
arst few years. the supply of the necessary material would provide 
work for a large number of unemployed in this country, while 
experience all over Africa has demonstrated that a bold policy of 
this kind always bears good fruit much sooner than was ex- 
pected. I therefore commend this to the favourable consideration 
of His Majesty’s Government, who, I know, are anxious to do 
all in their power to deal with the pressing question of unem- 


ployment. 
The resolution was carried unanimously. 


CITY OF LONDON REAL PROPERTY COMPANY, LIMITED. 
SATISFACTORY RESULTS—INCREASED PROFIT. 


The ordinary general meeting of the City of London Real 
Property Company, Limited, was held, on the 8th instant, at the 
Cannon street Hotel, London, Mr W. E. R. Innes (chairman of the 


company) presiding. 


The secretary (Mr Sydney Walker) having read the notice 


convening the meeting and the report of the auditors, 


The Chairman said: It is very gratifying to the directors to meet 
you with a substantially increased net profit at the end of the first 
year after the reorganisation of the capital of the company, a 
position on which I think we may justly congratulate ourselves, 
having regard to general business conditions throughout that 
But it is only fair to mention that out of the increase of 
£59,036 shown in the balance-sheet a considerable portion is due 
to the fact that a whole year’s rental of the City and Westminster 
Properties, Limited, is included in the accounts, as against only 
one-quarter last year, though it has not been possible to separate 


period, 


the figures. 


The actual net profit, after paying debenture and mortgage 
interest, is £544,428 11s. 7d., as against £484,792 98s sd, and of 
this the preference dividend absorbs £37,438, leaving £506,990 to 
The directors recommend that a dividend be 
declared for the year on the ordinary shares at the rate of 5} per 
cent., less tax, which will absorb £341,000, and enable £150,000 to 
be placed to reserve, and the carry forward, at £136,680 13s 2d, 


be dealt with. 


to be increased by £15,990. 


RESERVE FUND INCREASED TO £750,000. 


The £150,000 we suggest adding to the reserve, though a hand- 
some sum, is none too much for a company of the size we have 
reached, and brings the total of that fund up to £750,000," while 
the dividend is strictly in accordance with what we foreshadowed. 

Though the figures I have just mentioned are the principal ones, 
there are one or two other items to which attention may be drawn. 
Mortgage interest is higher than last year by £15,521, in spite of 
the amount of the mortgages being less by £23,350, which is 
accounted for by a full year’s interest having been paid on those 
taken over from the City and Westminster Properties, Limited, the 
actual rate of interest on most having been slightly reduced. 

“ Sundry creditors” at £1,260,565 are less by £154,469, and 

: include the mortgages, which amount to £952,132, about one-tenth 
A of our preference and ordinary capital—a very reasonable per- 
ie centage, bearing in mind the fact that debentures only total 
£578,100. “* Purchases and additions’? for the year amount to 
£122,168, a large portion of this item being made up by the 
acquisition of the freeholds 55 Bishopsgate and 77 and 78 Grace- 
church street, both of which houses adjoin properties already 
belonging to the company, and the completion of Nos. 2 to 5 
Fenchurch buildings. 

Only two other points of special interest remain. Corporation 
Prohts tax at £14,553 is £5,795 less than last year and leaves 
about £3,600 to appear in our next balance-sheet, while the item 
‘8 connection with the cost of reorganising the capital of the 
company has disappeared, as this was entirely written off last year. 




















HIGH COST OF BUILDING. 

With the exception of finishing the house Nos. 2 to 5, Fenchurch 
Buildings, which is now practically completed, and nearly all 
satisfactorily let, the company is doing no building at the pre- 
= time, costs being so high that in cases other than for occupa- 
a a en themselves extreme caution is necessary before decid- 
s _ uild, bringing us to the conclusion that, though some 
“wants are genuinely distressed at the rents they are asked to 
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d basis, with which private enterprise was prohibited 
from competing, can boast, after nearly ten years of development, 
“¢ an output of about 200,000 tons a year. Comment seems to be 


Many years ago a leading West African merchant described 
W est Africa to me as a land of great possibilities but few proba- 
The developments that have since taken place, would 
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pay, if they were compelled to build for themselves they would 
find their offices costing them a great deal more than they are 
now paying. 

Since our last meeting the sale by the East India Avenue Com- 
pany of the large site im Leadenhall street to Lloyd’s Corporation 
has been completed, and the building for the Royal Mail Steam- 
ship Company on the corner adjoining has been commenced. We 
still retain a share in the ground on which the latter building is 
being erected. Very little change has been occasioned by this 
transaction in the balance-sheet, and we must look to the future 
to show us the benefit which will gradually accrue. 


























BURDEN OF RATES. 

That rates, instead of decreasing—as we had every right to 
expect—should have actually increased by 4d in the £ for this 
half-year is a very disappointing fact indeed. The new quinquen- 
nial valuations will come into force next March, and the figures 
upon which the rates will be levied must be very much increased. 
For the general gocd of the country it is essential that the greatest 
care shall be shown not to treat the position as though a great 
deal of fresh money is available for spending, and that the local 
authorities insist on all the economy possible. If we are to recover 
from the effects of the war there must be reduced taxation, and 
nothing is gained by the lowering of Imperial taxes when this is 
set off by a rise in local rates. If we continue spending at the 
same pace as though our finances were in a normal condition, when 
the next crisis comes, as come it must sooner or later, it will find 
us with no reserve sources to fall back on, and the result will be 
a catastrophe. 

MR WALKER TO JOIN THE BOARD. 

Now, I have one other matter specially to refer to, and that is in 
connection with the directors. Our secretary, Mr Sydney Walker, 
who has worked for the company for upwards of 45 years, and for 
a long portion of that tinme taken a very prominent part in its man- 
agement, has expressed a desire to retire from the position of secre- 
tary, and to have more leisure for other pursuits. We who 
have seen him at work day by day, and admired the way in which 
he has tackled the constant new problems which have presented 
themselves, and the zest that he has put into his work, feel that he 
has very well earned this rest, and the directors have with the very 
greatest pleasure asked him to join the board. At the same time, 
in order that the company may retain to the fullest the advantage 
of his experience, he will continue to attend at the office for several 
days in the week, and assist in supervising the business. 

Since the directors’ fees were last increased the preference and 
ordinary capital of the company has grown from £2,435,960 to 
48,935,960, and the net income of the company, after deducting 
income-tax, debenture interest, and all other outgoings, except cor- 
poration profits tax, from £150,000 to £544,428, with a corre- 
sponding increase in the amount of work and responsibility. I am 
therefore going to ask you to vote a rise in the directors’ fees to 
£6,000 a year, free of tax. 


TRIBUTE TO MANAGING DIRECTOR AND STAFF. 


Before sitting down I feel sure you will wish me to thank our 
managing director, Sir William Burton, for the extraordinary 
ability he has shown in the conduct of the affairs of the company 
and the whole-hearted manner in which he has worked for its suc- 
cess and to congratulate him on the honour which he has so richly 
deserved and has been conferred on him in connection with the 
site for the new Lloyds building. It is now many years 
since, together with a few others, he foresaw that this institu- 
tion, with its world-wide connections, was outgrowing its home, 
and set to work to ovércome many difficulties and find a position 
that would meet all its requirements and be worthy of its great 
traditions. : 

I also ask you to thank the staff for their loyal co-operation and 
the energy they have displayed in attending to the work of the 
company which has had so large an influence on its success. 

I beg to move: ‘‘ That the report of the directors, together with 
the balance-sheet as signed by the auditors, be approved and 
adopted.” ; 
Mr Edgar Horne (vice-chairman) seconded the motion, which 
was carried unanimously. 

DIVIDEND 
The Chairman next proposed: ‘“‘ That a dividend at the rate of 
54 per cent. per annum (less income-tax) on the paid-up ordinary 
capital of the company, of which 32 per cent. (less income-tax) has 
already been paid, be declared, the balance of such dividend to be 
payable on and after June 9g, 1925.” 

The motion was seconded by Viscount St. Davids, and unani- 
mously adopted. 

The Chairman then moved the re-election of the retiring directors 
(Viscount St. Davids and Mr Edgar Horne), which was seconded 
by Sir William J. M. Burton and unanimously agreed to. 

On the proposition of Mr Snell, seconded by Mr Brash, Messrs 
Turquand, Youngs, and Co. were reappointed auditors. 


ine ® 
RP AT me) 


mei AREY, Ef p= Bt muta fen SoH? 0 
POR FCF 


ae nae 
Men hee 


orem gh ma nm pte nen ie 
re EIN 


Loe i atenanneenninngres Cites 


Hoh poms pin 


























































iin cencpetahinan NR RE Rina ecm RCN MES ECP NEY 3 ‘ 
’ y , mepengreis opin "6 : 








The resolution increasing the remuneration of the directors to 
(6,000 per annum, free of income-tax, was proposed by the Chair- 
IsVsIww : : : ly 
man, seconded by Mr Arthur Hood and passed unanimously. 
nan, s ) 














VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


Sir William H. Davison, K.B.E., M.P., proposed a hearty vote 
of thanks to the chairman and his co-directors for their valuable 
services during the past year, remarking that the report which 
had been presented was a very gratifying one and the shareholders 
had every reason to be satisfied with it. He wished to take the 
opportunity of associating those on the shareholders’ side of the 
table with the congratulatory remarks made by the chairman with 
regard to the honour which had been conferred upon the managing 
director, Sir William Burton. He remembered very well a relative 
of his saying some years ago that, so far as property in the City 
was concerned, that gentleman could always make two and two 
into five. That capacity for making two and two into five had 
resulted in great benefit to the shareholders of this company and in 
the prosperity which they were now enjoying. He (the speaker) 
desired, in the vote of thanks which he was moving, particularly 
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of £327.420; at May 1, 1917, there was a depreciatio: 
of £295,914; in 3918 of £510,569; in 1919 of £337,1 
£346,469; and in 1921 of £571,531. 

The following years showed appreciations :—T}h. 
showed an appreciation over cost of £27,517; 1923 
1924 of £354,473; and for the present year the app: 
£638,241. 

You will observe that for a number of vears the tendency } 
upward, but that tendency may change. 
































PROSPECTS FOR THE CURRENT YEAR. 











Dealing now with revenue, I would say with regard to the jp 
come of the coming year—viz., that ending on May 1, 10926, there 
are several elements of doubt. Probably the question of American 
exchange is the greatest one. Had we to bring our money over at 
to-day’s rate instead of the average rate ruling la 
should lose £4,418. 

Another possible item on the debit side might be the renewal at 
lower rates than those now prevailing of debentures which are 
deemable. The early repayment of Dunlop 8 per cent. and > 1 
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to associate the name of their managing director, Sir William | cent. debentures is-a case in point. 
Burton. Again, for the past year the revenue from the new capita’ 


The vote was unanimously accorded, and the Chairman and Sir 


coming in for the six months or more during which we have had 
William Burton having replied, the proceedings then terminated. 


it, is more than the 6 per cent. dividend which we have paid 
that capital and so has increased our surplus for the past year. 




























COAL, STEEL AND ENGINEERING. 





IRON, 







INVESTMENT TRUST CORPORATION, LIMITED. 
DIVIDEND OF 19 PER CENT. 
GOOD PROSPECTS FOR CURRENT YEAR. 


The thirty-seventh annual general meeting of the Investment 
Trust Corporation, Limited, was held, on the 1oth instant, at the 


offices of the corporation, Gresham House, Old Broad street, 
Lendon. 


Again, British coal, iron, steel, and engineering trades are 
coming through evil days. and it will be surprising if they all pull 
through this dangerous-looking year without default. The value 
of our interest in British coal, iron, steel, and engineering 1s in 
all £352,875, distributed as follows:—We have 15 different de- 
benture stocks, representing £205,978 of an investment, 12 differ- 
ent preferred stocks of a value of £130,650, and four ordinary stocks 
of £15,984. Of that list of 31 securities, £1,522 of the £15,084 ot 
ordinary stocks is the sole defaulter for the year under report. | 
shall be agreeably surprised if it is the only one in that cate 
gory when we meet a year hence. , 

But against these various elements of doubt we must not forget 
that the income of the year, as the accounts show, was not 19 pe 


Mr Robert Fleming, the chairman, presided. 

The secretary (Mr Hildred Carlisle) having read the notice 
corvening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—This is the thirty-seventh year 
of the company’s existence, and during that period we have seen all 
sorts of conditions—dear money and cheap money, high prices and 
low, active trade and bad trade, gold money and paper money. 
We are seven years from the end of a war of unparalleled destruc- 
tion, but our recovery from its economic effects is still far from 
complete. 

We are struggling with wide unemployment and severe depression 
in our leading industries. 






But our financial leaders are courageous, 
and, having first provided the large funds required to put our 
enemies on a gold basis, now tackle the big problem of restoring 
our own currency basis to that which was practically universal 


7 ys ae le! teal Mile 
OTe] Titel ier) ile tile) ahr! 4 Bis 
iL Pk . ee fee Ua L 


ae 








before the war, and is now rapidly again taking its place , re ] So h 
min SS 2 pidly ag g S place as the a e n¢glo- ut 
currency of all the advanced nations of the world. It is a great =* 

task, but the Government and the Bank have doubtless anticipated - 


American Bank Limited. 


and provided against anything to be apprehended, but what we do 





want to make assurance doubly sure is more production, with Head Off; Xx 
cersequent lower costs and greater exports. It is to be hoped that “C “T - 
Mr Baldwin’s appeal wil isre Lond E.C a 
Mr Baldwin’s appeal will not be disregarded. 117 road Otreet, London, .\? te 
a 

VALUE OF THE SECURITIES, : 






i ; : * . + £10,000,000 
With regard to our own company, I will divide my remarks, as — wane ee Cu os ae 
usual, into two parts, one dealing with capital and the other with Issued Capital - * * *& * 25,154,008 
Poid-up Capital - + + + + #4,367,3 
revenue, and, dealing first with capital account, you will notice 





with satisfaction that the market value of the securities is £638,241 
in excess of the book value—j.e., in excess of share and debenture 
capital, and reserve and carry-forward, which two latter items 
between them amount to £1,063,398. 

We have continued to sell our American holdings. They are now 
recuced to £960,119. In 1913 they amounted to £3,172,339. Our 
remaining holdings in the United States. as you will see from the 
report, are mainly bonds and guaranteed or preference stocks of 
railroads there, and they amount to 15.22 per cent. of our capital. 
Another 54} per cent.—about—is in bonds or debentures outside 
the United States; 8.29 per cent. is in securities of the British 
Government; 7.20 per cent. in trust company shares; and 23.07 per 


cent. in the shares of various other joint-stock companies, 
as the 


The Bank, in addition to 6 Branches in 


SPAIN 
has with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 
AMERICA, Lid., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Lid. 


53 offices in the principal countries of 


LATIN AMERICA 


—_—_—_—— TT 


Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 


4 of the Btate of New York), 
‘ NEW YORK. 


NON., 
‘SUD AMERICAINE, S00. A 
BANQUE ANGLO-SU PARIS. 


treet, BRADFORD. 
Northern District Office: 69, Market 8 ster. | 
Lancashire Branch: 19, Spring Gardens, MANCHE ke 


















These, 
report states, are the main elements of our distribution. 
Altogether I think I may safely say that we have a list that we 
need not be ashamed of, although it goes without Saying that among 
521 securities there are some that are not as good as others. 












FLUCTUATIONS IN VALUES. 
But, as I have said more than once, the fluctuations in the Stock 
Exchange value of cur investments are of small importance to the 
shareholders compared with the revenue which thev produce. 
The following table of values for the past 10 years will show that, 


mainly wing ) y i 
ly Owing to the war, these fluctuations have been 
remarkable :— 
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cent. but 24 per cent., and we are always looking out for oppor- 
tunities to increase it. iit : 

Altogether, though we had some hesitation as to raising the 
dividend so much as 2 per cent. in one year, I see no reason to 
doubt that the 19 per cent. can be easily maintained. 

You may remember that the proportion of our investments in 
ordinary shares is small—only 17.29 per cent. of the whole—so 
that, though we may not do specially well in good times, we should 
not do so badly in bad times. 


THE NEW CAPITAL. 


As the accounts show, we have completely invested the proceeds 
f the issue of £300,000 of shares and £300,000 of debenture stock. 
That leaves a balance of £700,000 in shares and a like amount 
in debentures which we have authority to issue, and at least a 
part of that we may take a suitable opportunity of issuing during 
the present year. 

The paragraph in the ‘réport dealing with the company’s articles 
of association speaks for itself. The alterations are not of great 
importance, but if there is any one of them that strikes any share- 
holder, we shall be glad to discuss it with him, and Mr Cohen, 
our solicitor, has come to the meeting for that purpose. 


THE RESOLUTION, 


With those remarks, gentlemen, I beg to move: ‘ That the 
report and accounts as presented be and they are hereby received, 
approved, and adopted, and that a dividend of {£11 per cent., 
less income-tax, on the deferred stock, making with the interim 
dividend 19 per cent. for the year ended May 1, 1925, be and the 
same is hereby declared.” 

Mr H. A. Vernet seconded the resolution and it was carried 
unanimously. 

On the proposition of Mr Vernet, seconded by Sir William Guy 
Granet, G.B.E., the retiring director, Mr Robert Fleming, was 
re-elected. 

The auditors, Mr Cecil O. Webb, C.A., and Mr Lionel Baddeley, 
C.A., were reappointed on the motion of Mr W. K. Whigham, 
seconded by Mr Croft. 

The Chairman then proposed a resolution for the adoption of 
new articles of association, which was seconded by Mr C. L. 
Dalziel, and unanimously approved. 

A vote of thanks to the chairman, directors, and staff concluded 
the proceedings. 





EASTERN TELEGRAPH COMPANY, LIMITED. 
INCREASED NET REVENUE—LARGE DECREASE IN EXPENSES. 


The ninety-fourth ordinary general meeting of the Eastern Tele- 
graph Company, Limited, was held, on the oth instant, at Electra 
House, Moorgate, London, Sir John Denison-Pender, G.B.E., 
K.C.M.G, (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said:—The gross revenue shows the small decrease of 
roughly £24,000. On the other hand, I am pleased to be able to 
Teport a reduction in total expenses of nearly £158,000. We, 
therefore, have a total increase in the available net balance of 
toughly £134,000, and transfer £450,000 to the general reserve 
fund. Further, we are carrying forward in round figures 
411,000, which is only about £10,000 less than last year. While 
we have placed £450,000 to general reserve we have taken a 
Similar amount from the fund and applied it to the reduction of 
~ expe nditure on new cables and cable renewals, &c.”’ Since the 
armistice, we have charged off £3,420,000 against the general 
reserve fund on this account, and still have over £900,000 of this 
Special item of expenditure to be dealt with. 
ave a very small part of the economies adopted are reflected in 
“© accounts before you. For instance, one of the largest was not 
introduced until December—the increase in the hours of duty 
. S, Monee climates and the reduction in the overtime rates. 
; 8 4Y creditable to the staff that they should have suggested 
os ae °wn accord that their hours of duty should be increased 
nat. Overtume rates reduced. The adoption of this one sug- 
s*stion alone should effect considerable reduction in expenses. 
oe has recently been arrived at with the Commercial 
ae eo Union Telegraph Companies which has enabled us 
o : nO. caaey traffic between Australia, New Zealand, and the 
“-*-y Via Europe. Since the laying of the Government-owned 


acific Cable in 1902, the whole of this traffic had passed by the 
‘ernment Pacific route. 
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FACILITIES FOR CHEAP PRODUCTION. 


or our last general meeting, the number of daily letter tele- 
as at quarter rates has increased, and so far without material 
ment to the other classes of traffic. These facilities for cheap 
-. however, militate against our reaping the advantages 
reased traffic hitherto accruing upon any reduction in full 
It is not atiticipated, therefore, that any substantial in- 
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crease in traffic will take place as a result of the reducton in the 
rate between this country and Australia and New Zealand from 
38 to 2s 6d per word, which took place on December 1st last. 

The International Telegraph Conferences, held every fifth year 
before the war, are now being resumed after a lapse of 17 years, 
the French Administration having issued invitations to a con- 
ference to be held in Paris in September next, to which repre- 
sentatives of our Associated Cable Companies have been invited 
and will attend. 

An International Cable Companies’ Association has been formed 
in London by the majority of the European and American cable 
companies, to protect the mutual interests of the cable companies, 
and to establish closer co-operation between the individual com- 
panies. 

COMPANY'S CONCESSION IN GREECE. 

The company’s concession in Greece was held to have expired 
in February, 1924, and negotiations are still in progress with that 
Government for a renewal of our working arrangements. Recog- 
nising the desire of Greece, in common with other administrations, 
for wireless communications, we have offered in addition to the facili- 
ties afforded by our cables to erect the most up-to-date installation 
close to Athens for direct working with all parts of Europe. It is 
hoped that this concession may be speedily ratified in view of our 
long and friendly relations with Greece. 

Our position in Turkey remains the same; that is to say, the 
company’s offices and cables in that country are still closed through 
the arbitrary action of the Turkish Government. Turkish traffic 
is consequently heavily delayed on the land lines, and the public 
generally would be glad to see the company resume its operations 
in that country. 

I have nothing fo add to or any reason to modify what has 
been said in the past regarding wireless, except to state that 
since our last meeting no less than 26,000 miles of cable has been 
contracted for, more than half this mileage within the last two 
months. This includes the Government Pacific Cable, Canada to 
Australia; the Italian Cable Company’s Cable, Italy to Azores 
and South America; and the Western Union Company’s Cable, 
United States to Great Britain. The fact that such cable exten- 
sions have been decided upon after due consideration by America, 
Germany, Italy, England and the Colonies, demonstrates that sub- 
marine cables are not only hokding their own but are steadily 
increasing in all directions, continuing their pre-eminence in ocean 
electrical communication. 

I can say without hesitation that our companies to-day are more 
highly efficient in every respect than at any period in their 
history, and that I think is saying a great deal. 

The report and accounts were adopted. 





DUNLOP RUBBER COMPANY, LIMITED. 
CAPITAL RESOLUTIONS APPROVED. 
SAVING OF £365,000 A YEAR. 


An extraordinary general meeting of the Dunlop Rubber Com- 
pany, Limited, was held, on the 12th instant, at the Hotel Cecil, 
Strand, London, to consider resolutions in connection with the re- 
financing scheme. The Right Hon. Sir Eric Geddes, G.C.B., 
G.B.E., presided. 

The secretary (Mr A. Cunningham) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: When I had 
the pleasure of addressing you in September last, when the revised 
scheme of capital re-organisation received your unanimous appro- 
val, I indicated that your board had well in mind the possibility 
of the conversion of our existing 8 per cent. debenture stock into 
some stock bearing a lower rate of interest, but that it was not then 
possible to forecast the moment when this could be carried out with 
the maximum of advantage to the company. 

As it has been our settled policy that financial readjustments 
must follow and be fully justified by the commercial progress made 
by the company, so we have waited with this final step of what 
may justly be called ‘‘ the financial regeneration of your company “ 
until we felt certain that this would constitute the last phase, and 
that after this any new issues of securities would only be under- 
taken if necessitated by any further expansion in trade, or for 
the purpose of absorbing other businesses. 

The results achieved by the company during the past year were, 
in our opinion, so satisfactory that we felt the time had arrived 
when this operation, of considerable magnitude as it is, might be 
undertaken prudently. 

We intend re-financing not only the 8 per cent. debenture stock 
of this company, but have also proposed retiring the American 
company’s 7 per cent. gold bonds, the principal and interest of 
which is guaranteed unconditionally by this company and is sup- 
ported by the deposit as collateral security of £3,000,000 of our 
8 per cent. debenture stock. 
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INTEREST OF 5} PER CENT. ONLY. 


The £+,000,000 of new debenture stock which, subject to your 
approval, it is proposed to offer for subscription on attractive 
terms early next week, will carry interest at the rate of 5} per 
cent. per annum only, with a sinking fund of 1 per cent. per 
annum. As the interest and sinking fund charges required for 
the service of the debentures and bonds issued by the English and 
American companies represent an annual charge of slightly over 
11 per cent. on approximately £6,200,000, the annual saving by the 
refunding operation will amount to about £365,000 a year. The 
expenses of the new issue and the premiums on the repayment of the 
existing issues will be met out of the premium of £625,000, result- 
ing from the issue of the new ordinary shares. 

In order to carry through this operation you are also asked, 
as a piece of machinery only, to agree to a temporary increase in 
the borrowing powers of the company in case that may be found 
necessary, but once the transaction has been completed, the borrow- 
ing powers of the company will revert to the existing limit of 
£7,500,000. 

The whole of the proposed issue of £5,000,000 54 per cent. deben- 
ture stock has been underwritten, and the issue expenses provided 
for at a total cost of 3} per cent., which, I feel sure you will 
agree, fully reflects the immensely improved position of your 
company. 


VALUE OF SHARES. 


The potential value of this company’s ordinary shares is evi- 
dently appreciated by the public, as the present market price of 
the 6s 8d ordinary share commands a premium of 162} per cent., 
or 7s 6d per share more than the price of 10s at which it is pro- 
posed to issue the new ordinary shares to the ordinary share- 
holders. As, however, these shares are to be offered in the pro- 
portion of approximately one new share for every four old shares, 
the bonus, on a market price of 17s 6d per share, is equal to 1s rod 
per share. 

We have thought it right that any shares which the ordinary 
shareholders themselves may not apply for should, in the first 
instance, be offered to members of the company’s staff. Subject to 
this, if any shares are available, an opportunity will be afforded 
to existing ordinary shareholders to apply on separate forms for 
any additional shares they may like to acquire. 

You would, I am sure, like me to take this opportunity of telling 
you of the progress of the company during the first half of the 
current year, and it gives me great pleasure to do so. 


COMPANY’S PROGRESS. 


The progress is continuing, and the popularity of the company’s 
products is steadily on the imcrease. In every field we record 
increased and record sales. Your principal factory of Fort Dunlop, 
which is just outside Birmingham, is working day and night to 
its utmost capacity, and our sales are ahead of all past records 
and, indeed, I must frankly admit, ahead of estimates. In order 
not to disappoint the public, we are undertaking large extensions 
of plant forthwith for use in the current year. I am glad, how- 
ever, to be able to say that we can do this in existing buildings, 
but when the present extensions are complete, any further ex- 
tensions will necessitate additions to the buildings in the factory. 

You are, on this brief review of your company’s activities, able 
to congratulate yourselves on the continuance of the unbroken and 
very remarkable progress which the company is making of recent 
years, and I would like to inform you of what you, as Britishers, 
must feel particular satisfaction in at the present time, namely, 
that fully one-third of the output of Fort Dunlop is devoted to ex- 
port business . Our sales force in every part of the world where 
we operate reports great and increasing esteem for your preduct, 
and, frankly, our difficulty has been to expand productive capacity 
sufficiently to meet the demand. I may say, generally, that 
aithovgh the factories have lived up to their productive programme, 
and have, on the whole, exceeded it, the sales end of the business 
has beaten the factory. Your board, however, is taking every 
prudent step to increase capacity in order to meet the world de- 
mand for your products. 


PRICE OF RUBBER AND RESTRICTION. 


Before I formally move the resolutions which are before the 
meeting, I feel that, in view of the somewhat spectacular rise in the 
cost of our principal raw material, namely, rubber, you would wish 
ne to comment upon this, and upon the effect which the present 
hich price of rubber has upon the fortunes of your company. I am 
happy to be able to tell you that, having carefully gauged our re- 
quirements for the year, we have been able to provide for the major 
portion of onr needs in a manner which, 1 can assure you, is 
eminently satisfactory to you as shareholders. I must say, how- 
ever, that any set of conditions which brings about such a rise in 
the price of raw rubber as has recently occurred, namely, from 

8 53d on February and last to 38 1d on June 3rd—a variation of 

16 per cent. in four months—must Sive cause for serious thought. 
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Comparing 1924 with 1922, we find that the raw rubl : 


. er demand 
has increased by 75,000 tons per annum, total production has in 
creased by 21,000 tons per annum, and British production, where 
the restriction scheme operates, has deCreased by so,<00 tons per 
; ONS per 


orld’s supply of 
rubber came from Malay and Ceylon, which are the British pr 


ducing areas, this percentage has fallen to so per cent, jp 1924, 
and rubber from the Dutch plantations rose from 15 per cent. | 
37 per cent. in the same period. Can any increase in price fe 
viewed as adequate compensation for such a state of affairs. 


COMPANY’S IMPARTIAL VIEW, 

As you know, the British rubber-growing interest in the world 
was predominant, and I am concerned to think that this great and 
increasing industry should be passing away from under the British 
flag. Your company is the largest grower of rubber and also the 
largest consumer of rubber in the whole Empire, although we 
greatly predominate as a consumer; in fact, our demands, ex. 
cluding the American Company, are somewhere in the neighbour 
hood of 70 per cent. of the total rubber consumed in this country. 
We feel, therefore, that we are able to look at the matter from both 
the growers’ and the manufacturers’ point of view, and whatever 
merits or demerits the Rubber Restriction Scheme may have had, 
we feel that the time has now arrived when it ought to be reviewed 
by an entirely impartial body, before whom the views of growers, 
manufacturers, and users could be put. The present shortage of 
rubber, and the apparent transfer of our share of production to 
countries not under the British flag, would appear to be ample 
justification for this course; also, it is certainly open to doubt 
whether the present scheme is fairly fulfilling its object, and 
whether it is to the good of the industry or of the community at 
large. 

Nevertheless, as I have said, for the current year your position 
in raw materials is a very favourable one, owing to the action 
which your board has taken and owing to the strength of our 
position, being not only a consumer, but also a grower. We there. 
fore feel that, come what may as regards the Rubber Restriction 
Scheme, we are well able to maintain a competitive position 
having regard to the cost of raw material in the future. 

The resolutions were carried unanimouly. 





TANAH DATAR RUBBER ESTATE, LIMITED. 
INVITATION TO CONVERT DEBENTUBRFS. 


The thirteenth annual general meeting of the shareholders 
Tanah Datar Rubber Estate, Limited, was held, on the gth 
instant, at the registered offices, 7 Martin’s lane, Cannon street 
London, Mr W. Arthur Addinsell (chairman of the compat) 
presiding. ' 

Mr J. Lewis, on behalf of the secretaries, Messrs Bright an: 
Galbraith, Limited, having read the notice convening the meetin: 
and the report of the auditors, , 

The Chairman, in moving the adoption of the report ane 
accounts, said: 

The net profit for the year shows a satisfactory increase 
£2,901 on the profit for the previous year. Your directors therefi " 
feel justified in recommending a dividend of 5 per cent. —as 
compared with 5 per cent. for 1923—leaving the sum of £2,759 § 
be carried forward. ss 

As I informed you last year, your board did not hesitate to ond 
with other British companies operating in Sumatra in voluntar) 
restricting ovtput on the basis applying to Malaya and ge pot . 

We are assured of a substantial increase in the quantity of ru te 
which will be harvested during 1925, and it should be noticed a 
the average net price secured for all grades on last years . ia 
1s 2.950 per lb, whereas the price to-day for spot smoked shee!s 
London is 3s 2d per Ib. ras 

I have received letters from shareholders inquiring 4 woe 
board’s policy regarding forward contracts. I take a Tes 
tunity of informing you that I have always been Ee iis 
policy of selling forward, and when in 1913 this company Sage 
position to make its first consignment of rubber, my ie iat, 
approved my suggestion of selling at the London price 0 ih 
and we have strictly adhered to that policy and have ae 
forward contract. aie 

You will notice that at December 31st last debentures . : 
standing to the extent of £10,180. For obvious reaso a 
directors would like to see this entirely removed rom after 
sheet. The company cannot redeem the ene ion aad 
December 31, 1926. No restriction applies to debenture-hé ’ 
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1 should like every debenture-holder to consider the advisability 
of an early conversion of their debentures into shares, bearing in 
mind the facts that, notwithstanding the debenture interest is 8 per 
cent., there 1s every indication that the dividend for the next year 
will be increased, and the price of the shares to-day stand at a 
considerable premium. | 

There is little for me to tell you with regard to the estate, because 
it is obvious from the accounts before you that all estate works are 
proceeding along most satisfactory lines. 

Mr Edward F. Slade, J.P., seconded the motion, which was 
u.animously adopted. 


EASTERN EXTENSION AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


INCREASED REVENUE PROFIT. 
DIVIDEND 10 PER CENT. 


The annual meeting of the Eastern Extension Australasia and 
China Telegraph Company, Limited, was held, on the 11th instant, 
at Electra House, London, the chairman (Sir John Denison-Pender, 
G.B.E., K.C.M.G.) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that he was sure the shareholders would agree with 
him that the result of their working had been satisfactory. From 
a comparison of this with the previous year’s message and other 
receipts there was an increase of over £77,000. This was attri- 
butable to a slight, but very slight, improvement in Far Eastern 
and Australian trade conditions noticeable in the latter part of 
1924, kut he was afraid they would have to wait for some time yet 
before these conditions really showed any material improvement. 
Although he was not at all pessimistic as regarded the current 
year, it was too early to forecast the effect of the reduction of tariffs 
to Australasia from 3s to 2s 6d, as that took effect only from 
December 1, 1924. Although they could not look forward, as in 
fcrmer years, to a rapid increase in the volume of traffic tec 
ccurterbalance the loss of revenue caused by this reduction of rate, 
as to-day the public enjoyed other classes of traffic at reduced 
rates, such as deferred and daily letter telegrams, which they did 
not in former years, the board considered it necessary, having the 
future in view, and perhaps more particularly to provide as far as 
was possible against interruptions of their main route to Australia 
—two of which occurred in 1924 through faults in the Perth-Cocos 
ceble—to duplicate this section, and they had placed a provisional 
order with the Telegraph Construction and Maintenance Company 
for manufacturing and laying a cable of the new “ loaded ”’ type. 
Turning to the expenditure side, whilst there was a slight increase 
in working expenses at stations, almost wholly due to annual 
increments granted to staff, there was an actual decrease in 
expenditure of £66,000. This was mainly accounted for by the 
recuced amount allocated to the maintenance ships’ reserve fund. 
Taxation, also, payable in England, was lower by £21,300. With 
the recent reduction of income-tax, this item should show a further 
decrease in their next report. 

The balance they had to. deal. with was £846,896, plus the 
cairy-forward from 1923 of £412,244, making a total of £1,259,140. 
From this sum £450,000 had been placed to the general reserve 
fund, against £250,000 for 1923, but they must not overlook the 
£100,000 they used in that year to pay for their new ship; there- 
fore, the actual addition to reserve was really only £100,000 more 
than for 1923, £400,000 paid in dividends, and £409,140 had been 
cetried forward. He was pleased to inform the shareholders that, 
thanks to the good offices of the Netherlands Government, the 
licence to land a duplicate cable between Singapore and Batavia 
— gtanted by the Netherlands Indian Government on Novem- 
“et 25, 1924, and that the cable was immediately laid and opened 
for traffic on January 29th last. Their new repairing steamer, 
‘The Cable,” was taken over from the builders on October 20, 
1924. Leaving here soon afterwards, she arrived at Singapore on 
December 1st, and had been in commission at that station since 
December 12th, and she had in all respects proved herself a most 
efficient and useful vessel. Their new offices at Singapore had been 
completed at a net cost of £91,108. He regretted to state that 

negotiations conducted throughout the past year with the Chinese 
Telegraph Administration by the Great Northern Telegraph Com- 
Peny and themselves had not come to any satisfactory conclusions. 
There was, however, he hoped, now some prospect of an agreement 
being reached before long. When he last addressed the share- 
holders he referred to the financial conditions ruling in China. 
ar showed no signs of improvement, but as it was expected that 

teaty between the Powers, dated Washington, February 6, 
"$22, relating to the Chinese Customs Tariff would shortly be 
ratified, there was a hope that China’s finances would be placed on 
s Satisfactory basis. Recent events had unfortunately occurred in 
~* country which might perhaps cause a delay. 

The report was unanimously adopted. 


RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED 
CAPITALIZATION SCHEME APPROVED. 

An extraordinary general meeting of the Rio de Janeiro Flour 
Mills and Granaries, Limited, was held, on the oth instant, at 
the Institute of Chartered Accountants, London, to consider a 
proposal to distribute among the members of the company out of 
undivided profits a bonus or dividend of ss per share, free of 
income-tax. 

Mr Richard Foster (the chairman) presided. 

The secretary (Mr N. C. East) having read the notice convening 
the meeting, 

The Chairman said that since the last capitalisation of reserves 
in 1922 they had been steadily increasing the company’s interests, 
not only by augmenting their old activites, but also by embarking 
on new enterprises. Their up-town offices had been rebuilt and 
enlarged, and further land had been acquired in the Rua da 
Gamboa adjoining the mill. They had increased, and were 
further increasing, their cotton mill, and in addition to the re- 
modelling of their wheat-cleaning department orders were out for 
the extension of their flour mill by what they knew as their 
““B” mill. They haa acquired a very valuable site in Canabarro, 
a district of the city of Rio, and had taken a large interest in a 
macaroni factory, which they hoped would start work this month, 
and which would undoubtediy be a valuable customer to the flour 
mill, in the same way as the biscuit factory had proved itself 
to be. 

With regard to the general situation in Brazil, he understood 
that even those opposed to the President and his policy allowed 
that he was doing the best that was possible in a very difficult 
situation. He thought the good work the President was doing 
would show itself in the future. The Budget balance would have 
been good had it not been for the unfortunate, ill-advised and 
costly revolution in the State of Sao Paulo and the South, which, 
incidentally, they were informed was now entirely suppressed. 

As for the company’s own business, as far as it was possible for 
human beings to look into the future, he saw no reason—and he 
was confirmed in that by the managing director and the general 
manager—why their activities should not have a successful future 
and good dividends be maintained. Had he any serious doubts on 
those points he would not now be proposing the resolution before 
them. 

The resolution was carried unanimously. 

The Chairman pointed out to shareholders that, in view of the 
present market value of the shares of the company, it was much 
more beneficial for them to take the bonus in the form of new 
shares than in cash. The rights to the new shares could be sold 
on the Stock Exchange for considerably more than the cash value 
of the bonus. 





CALCUTTA TRAMWAYS COMPANY, LIMITED. 
CHAIRMAN ON CALCUTTA TRAFFIC PROBLEM. 

The ordinary general meeting of the Calcutta Tramways Com- 
pany, Limited, was held, on the oth instant, at 1 Queen Victoria 
street, London, Mr John B. Stone, chairman of the company, 
presiding. 

The representative of the secretaries (Messrs Hays, Akers, and 
Hayes) having read the notice convening the meeting and the 
report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Dealing with the accounts and firstly with the 
capital account, the amount of £32,997 debited to this account 15 
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mainly in respect of expenditure on the extension of track, the 
electrical equipment of line, buildings, and fixtures in connection 
with the new depot at Karaya, and the provision of rotary con- 
verter plant, &c., at the Kalighat and Dalhousie square sub- 
Stations. 

The traffic receipts, as will be seen, show the satisfactory in- 
crease of Rs. 6,69,388, which although helped to a small extent in 
the comparison by the strike period in January, 1923, is mainly 
due to the steady improvement in the company’s business. 

We are paying a final dividend of 6 per cent., making 10 per 
cent., free of tax, for the year, and carrying forward £14,266. 

The problem of meeting the public demand for increased riding 
facilities is one with which transport undertakings in almost every 
country are faced. We recognised this in Calcutta some few years 
ago when we first introduced the eight buses at present con- 
stituting our fleet, and we are satisfied, although the financial 
xesults are not satisfactory, that they have fulfilled their mission. 
It is our constant aim to anticipate public requirements, and, in 
endeavouring to do this, to work as far as possible in co-operation 
with the Government and municipal authorities. We have been 
waiting for the report of the Government Committee in order to 
consider and, if practicable, to give effect to their recommenda- 
tions for dealing with the traffic; but in the meantime we decided, 
in the public interest, to augment our present bus service by the 
placing of an order for a further 24 buses. We recognise that this 
will only partially deal with the problem, atid we are now con- 
sidering the whole question, pending the receipt of the Govern- 
ment Committee’s report, of taking such action, in conjunction 
with the authorities, as will adequately meet the transport facili- 
ties, not only upon the area now served by the tramways, but for 
the outlying districts. 

It is clear that our complete organisation, working in co-opera- 
tion with the Calcutta Improvement Trust and the local authori- 
ties, provides the best means of elucidating the existing traffic 
problem. 

The report and accounts were unanimously adopted. 


INDIAN COPPER, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


The first ordinary general meeting of the Indian Copper Cor- 
poration, Limited, was held, on the goth instant, at Winchester 
House, Old Broad street, London. 

Lord Vaux of Harrowden, the Chairman, said that since the 
statutory meeting in October last operations at the Mosaboni Mine 
had been vigorously carried on with most satisfactory results, and 
the reserves of profitable ore were being substantially added to 
monthly. At the end of May last they had 339,330 tons, averaging 
4.04 per cent. of copper, the total contents of the metal being no 
less than 13,704 tons. Mr E. T. McCarthy, the mining engineer, 
in a report'on the property, expressed his firm opinion that the 
mine would yield a handsome return, and estimated that by treat- 
ing 100,000 tons of ore per annum, a profit of £92,300 should be 
earned, taking copper in India at only £70 16s per ton. There 
was an import duty on copper into India, as_a result of which the 
Indian price ruled from 18 per cent. to 24 per cent., or even 
higher, above that in London. During the first five months of the 
current vear the price in India had averaged Rs. 55/8 annas per 
cwt, which, taking exchange at 1s 6d, was equivalent to over 
£83 per ton, at which price the annual profit would be increased 
to £125,000. 

Attractive as those figures were, they by no means disclosed 
the whole potentialities of the Indian copper market, in which 
there was a great demand for copper specially prepared for sale 
in the bazaars, and which always commanded a_ substantial 
premium. . 

When they spoke of treating 100,000 tons per annum, the plant 
would be designed to treat more than that, and so arranged that it 
could readily be added to for expansions of output. 

Referring to the financial position of the company, on Decem- 
ber 31st last they had cash investments and uncalled capital, less 
creditors, amounting to £43,691, while they had since issued 
200,000 shares with a liability of 1s per share, bringing their 
total resources to £53,691. The whole of the issued shares were 
now fully paid. During the past five months these resources 
had naturally been drawn upon, but they still had about £40,000 
in hand. In the opinion of the board, an opinion fully shared 
by Mr McCarthy, the time had arrived for the purchase and 
erection of production plant, with an. attendant equipment, and 
with that object in view they recommended an increase in the 
capital of the company to £475,000, which it was estimated would 
provide funds amply sufficient for the purpose. 

The report- and accounts were unanimously adopted, and a 


Tesolu i i 
c ene was unanimously “passed. increasing the capital to 
475,000 by the creation of 2,500,000 new shares of 2s each. 


LONELY REEF GOLD MINING COMPANY, LIMITED 
DECREASED WORKING COSTs. 


The fifteenth ordinary general meeting of the Lonely Reet Gola 
Mining Company, Limited, was held, on the oth instant, at be 
Cannon street Hotel, London, Mr C. F. Rowsell in the “ 

The London Secretary (Mr A. D. Owen) ha 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The bullion recovered during the year amounted 
to £192,908, as against £192,964 in the previous year, and the 
premium realised amounted to £17,826, as against £15,004, making 
a total of £210,734, compared with £207,968 in the previ : 
leaving, after expenses of realisation, a balance of £ 208.6, 
(against £205,761). The general mining expenses amounted 
£100,165, as against £95,256, the increase in expenditure bem; 
accounted for by the actual mining, which increased from hie ie 


C hair. 


ng read t 


jus Vear, 


to £51,744. The amount carried to the appropriation account wa 
£72,874, as against £79,192 last year. This profit, together with 
the balance brought forward, made £106,397, out of which they 
had paid two dividends—one for 5 per cent., paid on July ::. 
and one for 1o per cent., paid on July 3:—amounting in all t 
£43,394> British and Rhodesian income-tax absorbed £3,725, 
directors’ commission account £1,085, and they had written of 
for depreciation £17,568. The balance carried over this year was 
£36,619, as against £33,523 last year. 

The total working costs were 33s 6.8d per ton milled, as 
against 34s 8.34d in 1923, a decrease of 1s 1.54d per ton, which, 
in view of the greater depth at which they were now working, 
must, he thought, be considered quite satisfactory. The average 
grade of ore milled during the year was 15.42 dwis., as against 
15.68 dwts. in 1923. 

Referring to the mine, the chairman said they had to face 
the position that the 27th and 28th levels were undoubtedly in a 
zone of partial impoverishment, but it would be seen from the 
consulting engineer’s report that there were some points of et 
couragement. The fact that at the 31st level there was a definite 
improvement in the values of the reef, and, in addition, that 
stretches of ore going over an ounce had been met with were the 
most encouraging features at the moment, and with a view t 
proving that this improvement continued at greater depth, the 
shaft was being pressed to the 32nd level to test the reef there. 
The unsatisfactory result of the development work during the pas 
year had, of course, affected their ore reserves, which were reduced 
from 156,275 tons, of a value of 14.91 dwts, to 127,752 tons, 
value of 13.67 dwts. 

The report was unanimously adopted. 


GOVERNMENT RETURNS, &c. 
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June 6, | 
1925. | 


Mar. 31, 
1922, 
Mar. 31, 
1923, 
Mar. 31, 
1924, 
Dee. 31, 
1924. 
Mar. 31, | 
1925. | 


Funded Debt .......... 
Term. Annuities ........ 
% Conversion Loan.. 
Conversion Loan .. 
War Stock ........ 
War Stock ........ 

4% and 5% War Stock.. 
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Treasury Bonds ........ 
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Other Capital Liabilities 
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| <= 
Total Liabilities......| 711 |8,079 |7,623 | 7,7an 17,812 | 7,707 7,794 1.718 (78 
_ Total Liabilities......| 711 | 8079 | 7,625 | 7,7ah 17,812 | fy 
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* Includes debt to American Government. 


ment 
POSITION OF THE FLOATING DEBT. Weer ele! 
Ways and Means Advances June 7,°24. Mar. 31,'25. June 6, '25. ms 
Outetanding— é é . 


Advances by Bank of England 21.000,00..  .. 1,750,094 ie 
Advances by Public Deptmts. 18£,780,500.. 166,585,000... 181,°85,000. 
Treasury Bills Outstanding .. 579,520,0C0.. 575,610,000. . 592,04 . 


Total Floating Debt ...... 786,300,500.. 742,195,000. 775,580,000. . 


* Includes £23,000, the proseeds of which were not carried to the Exchequet 
within the period of the account. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


r £40,000,000 in Treasury Bonds and Treasury Bills were 
ne ne | 12, 1925, and the total amount applied for was 
oa. 15 0,000. For bills at three months dated Monday to Friday 
£98 17s 8d, about 18 per cent.; and above in full. Saturday’s bills at 
£98 17s 1ld, and above in full. The amounts allotted were as 


In bills at 3 months, £38,000,000 ; in bonds, nil. 

















follows :— 
| Amount | Treasury Bills | 4% Treasu 
Date. — | Applied at 3 Months. Bonds. - 
ere or. Average Rate. | Average Price, 
| £ £ aya | #e@ 
yl) sem fie |S 
35,000, nil 
41,585,000 4 8 473 nil 
30,000,000 39,145,C00 410 6°29 } nil 
30,000,000 49,265,000 413 556 | nil 
35,000,000 s 49 59 | nil 
40,000,000 460,000| 4 6 448 | nil 
40,000,000 | 47,945,000; 4 7 662 | nil 
| 40,000,000 | 54.150000} 4 71014 | nil 





i are OO EEO EEE 

Tenders will be received on June 19, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000, 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 

















3 $2 2 a Redemption Account. 
323 | 255] so. | 8.| g s 
($23 228i 5 0398 | Bankof *a\f$ep¢./8 5 
ome | BBS | Bg) £5 | Ses | eee geeigiaexs 
| 708 | 8 || & Bg | Notes. 223 E3*\s ag 
eT Ss ie ae Sie 2k ae . an 
Mar. BD. cccccccccce | 300,351 14,255 5,000; 28,500) 19,450 | 159 261,479) 177 
June B.cccccceccee | 295,374 | 13,338 6,000) 28,500 19,650 | 16°3} 254,312 250 
Rept. 27.eeeeeeeeeee | 289,127) 12,648, 7,000 27,000) 21,150 166 246,456 169 
Dec, 27.sseeeeeeeee | 301,537, 12,872, 7,000 27,000) 21,150 159 258,922 137 
1923, i 
Mar, 28...eseeeec04 | 285,616; 12.318| 7,000 27,000) 22,450 17:3 241,294, 190 
June Biecesseeeses | 286,503) 12,516 7,000 27,000 460 (173 sane 123 
Sept. Tiseecsccvece | 282,784 12,401 ’ 27,000, 22,450 175, 238 95. 140 
Dec, 26... .+eseeeee | 299,070 12,571 7,000 000 22,450 | 16°5) 255,032, 
1924, 
Mar. 26....+eseee0s | 281,538) 11,908 17,000 27,000, 22,450 176 236,867) 130 
June 2....++06 eves 290.316} 12,472 7,000 000 22,450 17:0 246,198! 140 
Sept. 24......0065 ++ | 285,592) 12,227) 7,000 27,000 22,450 173 241,185, 184 
Dec. a eveces eee | 296,261) 12,812) 7,000; 27,000, 26,950 182) 248,111 132 
1925, | 
Mar, B..ccccccee -» | 284,256) 11,882, 7,000 27,000 26,950 189) 235,076) 112 
May 20....+6+. 291,294 12,221, 7,000) .. | §3,950 (185 242,344 170 
ee 1,607, 12,146 7,000 .. | 53,950 185) 24 583) 120 
June 3............ | 295,464) 12,252), 7,000! -. | 53,950 | 18%) 246,648) 119 
I. disSévnes | 294,006) 12,349 7,000 : 53,950 18:3, 24 245,313, 92 








” Bince July ‘21, 1920, notes and certificates ovuanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000. 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, tor 
1924 at £248,190,900, and for 1925 at £248,145,4C0, 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into 
the Excheguer from 


| 
= --— RECEIPTS, —~ 
Apl. 1, 1925,/A) 1, 1925, Api. 1, 1924, “Week | Week 
| Ended | Ended 
Sane t 
a 














Sime 7, | June 6, | = cn 
} 1924. __ 19%. _ 
Balances in Exchequer oc 7 Ke - 
on Ist Apri! :~ | 
Bank of England. . ee cs 5,341,778, 5,069, fy. 
Bank of Ireland.. os] *° = 1 215,322 ae . ai 
Fa 6,557,100 6,631 614 : 
sont” ENUE, | 7 mei | 
Customs .......-.csesees ae 17,980,000, 19,151,000 1,602,000, 1,855,000 
Excise. Dltinse Oh | 22 | 20)500,000; 22,314,000, 805,000 988,000 
otor Vehicle Duties ., | “e 2,641,000 227% a. fe eee 
Estate, &c., Duties...... os 11,290,000, 12,550,000} 820, 0 10,000 
ran 2,860,000, 2,470,000 420,000) 10 
Land Tar, House Duty | 
& Mineral Rights Duty | ee 120,000 eee 28,000) 53,000 
perty & Income Tax | ee | 35,325,000) 39,598,000, 5,628,000; 2,153,000 
DUMRTOR 60. .cccccensie oe 15,230,000, 14,420, pee et ee 
Excess Profits Duties, &e. | oe | oe 200,000 iT 
Corporation Profits Tax ee 2.470,000 3,270, 000 | 1,p00/000 
ot Office... sss... | :: | 9,950,000 9,300,000) ee oe 
Crown Lani: anneeouss ee | 190,000, anaes s 
terest on Sundry | | 
CO aa - , ee 
aa on =| a j 2,616,734 3,684,165 9 9,461 1,108,198 
Ordinary Receipts. . Re | 1,927,912 2,580,705 2,164 502,610 
Bpecial Receipts. ... | oa | 11,469,314) _9,488,694)_470,159)_181.687 
Pinca... | ~. | 135,569,960 141,975,564 11,335,784 20,501,455 
Total.inc. Balance ..._ | | 142,127,0.0) 148,607,178 ne ie 
OTHER RECEIPTS, | 
emporary Advances Re paid :— 
Under the U nemploynent Insur. | 
Gnce Acts, 192] .... .....0...... 130,000 2,120,000 Pal — 
oney Raised by Creation of Debt— | 
(a) For aise xpenditare Issues : | 
ie Telegra } 
Acts, 1922 and igo — és * 7 es 
(5) Under the Unemployment In-| | 
surance Acts, 192] ...... 920,000 + 600,000 = 
(c) For o ther Issues ; yaa 
B Treas ury eo one} 4°5, 310,000 S35 AGL LGD, SLSTECOD, 50,584,000 
BY 3h Conversion Loan ...... | 23,079,560 00,000 
y National Savings Certificates | 8,050,000 5y 300 ,000 i 400,000 
y Hing asury Bonds, 1925........ 5 ws 7 
0 Treasury Bonds, 1931-33 11,765,837 a — 


(4) Ways and iat Advances . 
yinents— See 
a ae pect of Issues under Land | 
saa len - nt (Facilities) Acts, 1919 | 
tteheha es t6 bekehiswesseed 47,652 


128,350,000 124,950,000 37,450,000, 39,750,000 


488,901 21,369 40,881 





~ 738,014,277. 722,712,:16 101,725,153 101,759,635 § % of reserve to liabilities ........../ 233% 


EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of | 
| the Exchequerto | 
meet Payments from | Iss 
— _|Apl. 1, 1925,/Apl. 1, 1924, “Week | Week ~ 
to t Ended Ended 
June 6, June 7, | June 6,| June 7, 
EXPENDITURE. { |, rj rt el —-— 
Hetional Dube Services—, lg i wo. 
nterest, &€...........| ee 3,996,919 743,778) 
Sins 3 ND iceknen ee Issa sam « Ms5405 Sams 4830445 
eee ee ee } 659,044 1,328,04 ‘ 
Payments of Local Tax-| i 
ation Accounts, &c. 250,000) 30,000 50,000; 30,000 


Payments to N orthern 











Ireland Exchequer ,, | = 607,285. 602 836) 
Land Settlement: rete ‘a 85,601. 250,355, aa — 
—— ConsolidatedFund 7 
rvices ........ cian’ 279,524) 281.681) 042) 4, 
Supply Services ........ Ds: i ; 64,846,000) 64,104,000 5,400" coo! 6.800.000 
Expenditure............ tage 168,804,8¢3) 167,013,915, "55,359,933 
OTHER 18sUEB, 013; 50,556,771, 9,933. 
Temporary Advances— | 
Interest on Exchequer Bonds under 
the — Expenditure (Money) j 
ST ENTE :dsi «Gisdn videannvosddee 36,891 36,891 ee oe 
Under the Unemployment tnsarance| 
Pe vite d Saad nacnesee-nce 920,00C ee 
Issues to Meet Capital Expenditure—| 
en oe the aeensh @ Gioney) Acts! 1.950000 
and eee , 1,750,000 . P 
Under the Housing Act, Oo 3c ‘| 3,000 * a — 
Under the West —— Islands 
(Telegraph) Act, 1924... ......... 11,533 on - we 
Unemployment Insurance Acts, 1921— | 
Repayment of amounts borrowed . 130,000' =: 1,910,000 30,000 ee 
ne of Debt— 418.860 
OR TID anctchvvextencatsess s860,000, 445,295,000) 41,075,000! 40,545,000 
Principal of National Saving Cer.) | - 
inn. s cuhcadndsivacacdedeee 6,000,000 6,200,000 600,000, 600,000 
— of Exchequer Bonds paid 1 
Principal of National War Bonds Berend 
ON iisn4ictan cdaaneanshenease 3,639,035, oe ae ee 
Principal of Treasury Bonds paid off} 23,425,790 ‘ 250,000 oe 
Other Debt under the War Loan | 
Acts, 1914 to 1919 ........... cece ** 50) «. oe 
Ways and Means Advances Repaid 111 400,000) 104,325,000) 9,400. 000) 5,250,000 
735,831 062 — 7e,580,856 101,911,771 102,¢04,033 
Balance in Exchequer— | June 6,'25.) June 7,°25. In.or Dec.|for Week. 
Bank of England ...........sesee0-, 2,104,775, 1,974,507 + WEMi— 88,829 
Bank of Ireland .............. tilt '578,450,__1,207,553|—_ 233,294 —_ 156.469 
Ws saésesa cehdsseguhan esee-| 2,083,225} 3,82, ,060,— 186,02: 245,298. 





ee June 8, 1925, 





| 








ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 
FIRE. LIFE. ACCIDENT. MARINE 


Edinburgh: 35, St. Andrew Square. 
Lendon: 5, Walbrook, EC4 and a St. James’ Street, S.W.1. 





BANK OF ENGLAND. 
Week ended Wednesday, June 10, 1925. 
ISSUE DEPARTMENT, 


£ £ 
Notes issued ........ 174,979,875 Government debt .... 11,015,100 
Other securities ..-... 900 


Gold coin & bullion . 155, 229, ‘875, 


174,979,875 174,979,875 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 39,876,733 
est Speeds 3,233,612 | Other securities ...... 70,500,917 
Public deposits*...... 8,953,595 Notes ...++.seseseee 26,955,680 





Other deposits........112,428,036 | Gold and silver coin... 1,841,520 
Seven-day & other bills 4,397 | | Bien 
139,172,650 | 139,172,650 


* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 














Amonnt, Inc. or Dec. on | Inc. or Dec. on 
June 10,1925. Last Week. Last Year. 
£ £ 
Rest .......- poddcdibecestapeennens 3,235,612 | + 6,084 | + 4.7% 
Publie deposits Coedecceveesesoosers 8,953,595 |— 2,650,232 |— 1,793,343 
Other deposits ........06- eocecces-| 112,928,046 | — 1,682,434 | — 9,827,765 
Government securities ....cecece00-| 39,876733 |— 3,12 000 | — 19,040,754 
Other S€CUTItiCES....cccccccccccccess 7 500917 |— 2,609,213 | + 449 
MOGOEUE. sc ccacersnene cocccesocccoos 28.795,C00 + 1,403,497 + €,967,917 
Note circulation...cccccccsesseccess| 148,026,195 | — 804,815 | + 21.890,195 
Coin and bullion ........ édecsecess| BIDS | + 598,592 + 28,858,112 
; | + 2% + 12% 
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j j i 3 
ue | Grenaton | in | Gold in bos 3 
Ban | t j °° e 
— ‘usa Seen | Dove) Banine “Bank. we 
Bills). men 
. = 
i 3063 nant 1 Fs,000 110,344,965 1,054,000 out. 26,145,543 22 a? 
me 1s Teselenes eee Li.oe at 69 162 1,049,000 aoe 25,760,629 214/— 
20 155,908,211 eran aes {UT 117,979,640 iiaovea8 ea in. | 2825 = im 
June * 156,472,603 east 10 LssTie.g liso fes 226,000 out ZL Es 29 - 
10 (157,071,195 148,026,195 12 1'110,377,650! 607,000 in 


BANKERS’ CLEARING RETURNS (000’s omitted). 





Week Ending— | 














& £ 
secseces| 14,805,849 683,159 
gemey tenes on) aman) Be 
ssebosdneaeesboonnke 692,962 33,429 
ovedeannes 176,198 | 743,919 
Total te tate ER 2s| 1SAs8S0 797 908 
+ + 
Enorease or decrease in 1895 {7 238259, =» 5% \@ 
35038605 | 1,594,114 
Total for year 1924 ..........| 35,038,605 1,5%, 
Seu Gor pone 1098 0s. Simos | Leese 
increase or decrease in 1924 { 2 a | | = 30% ms 


& 
1,225,571 
43,059 
abl 


1,290,197 
42,128 |+ 317,397 
32% |= 17% 


2,900,145 | 


Town, | Metropolitan. Country. Total. 


& 
16,714,579 
47,777 


(1,332,525 | 18,252,442 


17,935,045 


39,532,864 


2,810,654 | 36,627,592 
89,491 i+ 2,905,272 


31% 


PROVINCIAL CLEARING RETURNS, 
EEO ee 


Aggregate Weekly 
Totals to June 6, 














Month of May. 

4994, 1925, 1924, | 

Number of Working Days ...... = - } a 
BIRMINGHAM..............04-. 10,442,000 11,622,000 53,679,100 | 
BRISTOL................se0e000. 5,735,000 5,237,000 26,159,000 
DUBLIN SCHR ROEEEEEEO TE “* * 128,996,100 
BULL ............ccccceseceeces 4,769,000 4,420,000 | 24,349,400 
LEEDS....... secccecsececesesees, 4,553,000 4,613,000 24.270.900 
LEICESTER .................... 3,368,000 4,000 17,268,500 
LIVERPOOL ...................+, 37,781,000 39,052,000 207'553.500 
MANCHESTER........... eeesees 68,432,000 70,172,000 364,384,700 
BEWCASTLE-ON-TYNE. eal 9,545,000 | 7,066,000 ~ 44/384;400 
HOTTING cesscsesecesceeees, 2,831,000 2,838,000 -14:233,700 
i 4,578,000 4,558,000 | 25,228,000 | 
a ad 151,832,000 152,852,000 . | 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Renten 
Roumania in April 18: 
and Bulgaria in May 30; Greece and Kuss a in June 6 


April 11; 


Egypt in May 16; 


l= 79% 


1925. 


,000 
24,213,900 


bank appeared in the Economist of 
soaem, Esthonia 


U.8. FEDERAL RESERYE BANKS.—In $’s (000's omitted). 





! 
; 


RESOURCES, 
Total gold reserves ..........cccceece 
‘Total bills discounted................ i 
Bills bought open in market Sedeensess 
Total U.S. Government securities. ...; 
‘Total earning assets 


See ee ween eenee 


IN 6) ceivbccwevececcvess 
LIABILITIES. 
Federal Reserve notes in actual 
IN bot bone c deb éestcs overs 
Deposits —- Member bank — reserve 
D> bins tecencsaevseanssoeons 
Total SND sn onennas «ssnesneeensa 
Capital paid in and surplus.......... 


| ___*  Siema nre acae 
Ratio of total reserves to deposit and 
Federal Reserve note liabilities 
combined 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 


| 


Total bills discounted .............. 
Bills bought in open market ........ 
Total U.S. Government securities. . 
Total earning assets ................ 
Deposits—Member bank—res. acc'nt 
Ratio of total res. to dep. and Federal 
Res. note liabilities combined 


] Sue 5 ] aang ay 29, ¥ May 3 22, | | Maz35, 15, 
2,818,140 2438.10 | 2,834,620 2 | 0,853,520 
412,340 | 414,000 | ‘338,400 | '338-720 
284950 | 278,410 | 276,030 | 282,990 
354,110 349,210 | 358,380 1 379,980 
1,064,150 | 1,054,380 | 985/560 | 1,013'590 
4,857,460 | 4,756,590 | 4,780,480 | 4836, 
i j 
1,674,690 | 1,670,640 | 1656470 | 1,676.200 
2,146,920 | 2,138,170 | 2,118,160 | 2,154,000 
2,222,150 | 2,201/870 | 2.176.420 | 2'200/030 
535,570 | 335,360 | 335,280 | “"333:110 
4,837,460 | 4,756,590 | 4,780,480 | 4,836,940 
| 
59% | 770% | 778% | 772% 
June 5, May 239, May 22, May 15, 
1925.’ | ~ 1995, 1925, 1925, 
104,510 110,450 «59,780! 72.510 
64520 66,680 ——«*75,080-—=s«89,570 
68,280 61,780 «80,170, «112,400 
240,140 241,730 »=—-217'870 «877310 
£32,880 842,710 816,070. 836.240 
810% | 826 % 82°7% | 778 % 





SOUTH AFRICAN ae BANK.—-In £’s (000’s omitted), 





~ , Mav 16, | May 9, May 2, apr. 25,, A M 
Assrrs, 1925.’ 1995." | 1925." “gas.” | “Hops” | M2 
Gold coin and bullion.... 3,152, _2,387| 2,442 «1,677 2,167 543 
Gold certificates ..... s+» | 10,224 40,224 | 10,224 = 10,224 10/224 | 10.302 
Sabeilacy Rs henlicnnniba: 50 50 50 "60 | "60 
sdiscounted ........ 4,152 4,520 | § 2 
Loans & advances to Gvt. i . - wrt — son 
Bvestments ............ 523 23 2 | 
o Dents -. 523 833 523 523 | 17 
I ea 1,002 «1,000, 1,000,000 Ss 1,000 | 
RE 153 153/153 153 153 —- 
a ee = 10,490 , 10,920 10,699 10 B18 | | 10,473 
BeeBs cosccse x . | ’ 
Bankers’ depos anne es 69 5,387 5380 5,013 5,310 | 5143 
__liabilities to public. . 83% | 781% | 165% | 745% | 756% | | 685% 
BANK OF FRANCE.—In francs (000’s omitted), 
| a’ 2. +e 4, |) May 28,| Junela2 Positi 
ASSETs. 1925. 925. | Inder on bat 
Gold coin and bullion ....| 5,546,640 6 54ec10 5,46 863 55430 [gpnenend: 
Of which hela abroad ” ++, 1864521 1,864,321 | 1,864,321 1,864,321 | } 3,730,625 
allion.... 665 314,609] 314.484 | 
Dis ts and sdvances « a s Boone | 8: 8,228,670 | 7,590,098 | Gaee see asorne 
Lusiuines, ~~" ~_ : m9 
tireesne sc... +++++ 43,387,359 43,648,164 {42,702,589 | 39,896.672 
Government deposits. cee S92 27,202 | $2,263" 15,414 | Oras 
Private deposi: esses! 2,024 2,040,402 | 2,124,876 | 1,920,239 845,950 





(June 18, 1995, 





IMPERIAL BANK OF INDIA.—In rupees (000's omitted), 
~~ May. 15, | say 8, | May 1, ony 8, "| May. 15, aay 8, | Mayl, | Aprad.) 

Asserts. 1925. | 1935.” | ~Toas.”’ | Apel 1 May. ig, 
Tovalseouritice ....| 15.2222 | 150398 | is2lis rsaoss 12;, rte 
Loans Pecesereeccces 25,13,68 24,28,23 24,95,56 23,79,24 24,06 60 at een 
Cash oredi eeeecese »71,63 | 37,19,69 37,59, 11 35,91,59 35,38, 93 40, ie 
Enland bills ...+.+..| 10,9512 | 11,7401 | 12,2263 | 19,0933 isse7 {9488 
Poreign bills........| 5233) 25,79) 2442650 aa'ey SLMS 
Dead stock ........| 278,47 | 277,55 | 2,77,38 | 2.7761 2,77 23 asin, 
Bal.with other cost | apt] pote) .2672|  mhas tare 
Cash ......secccees 28,65 ,78,01 : 11,54 | 20,16,31 | 17,30.62 15,6609 
Gagtal paid - coe}  5,62,50 462,50 162,50 5,62,50 5,62, 

Reserve ..........--| 46750 | 46750| 46750 4.67.50 eran 8259 
Total deposits .....-|_ 94,5404 | 93.15,09 |_95.00,40 | 93,3321 | 92.0063 | gggx's 
The aboveincludes— £ £ . . | -. 

Depositsin Lond’n| 1,198 1,202 . 4 om 1145 | 14337 
Adv'ncesinL'nd’n| 1,138 1,109 +» | 1,076 1110 | "44g 
Cash, &c., at other | 
BanksinLondon) 178 | 225 179 164 | agg 
LT 
BANK OF JAPAN.—In yen (000’s omitted). 
May 9, | May 2, | Apr.z5, | Apr. i8, "May 10, , Positun 
Assers. nae” | one” | “Base | 925. ' | 1924. ' \Jne3o 1914 
Cash and bullion.. | 1,120,373 | 1,119,599 | 1,118,865 | 1,116,835 1,107,375 * “gat syp 
Discounts ........ | 138,768 | 221,869 180,499 ‘182,202 “402545 “i "74 
Advances ........ | 135,142 | 143,401 | 134,807 132,385 281,003 054g 
LIABILITIES, 
Notes ........ cess | 1,105,484 | 1,219,828 | 1,168,424 1,129,862 1,167,545 362,270 
Govt. deposits .... | 653,301 | 59,396 675,852 "706.630 1079657 eT’ 4g 
Other deposits... | 104,918 | 79,404 85,490 104.017 96.394 44g 


NATIONAL BANK OF BELGIOM.—In francs (000’s omitted), 











| | Position 
| June 4, | May 28, | May 20, May 14, | June 5, May 2, 
AsseETs. ; 1925, 1925, | 1925. 1925, 1924, 1314. 
Coin (gold & silver 
and bullion) ..../ 379,850 | 378,775 _ 377,698 + 377,696 | 355577 322650 
ties .....2.-| 1,126,853 | 1,222,509 | 1,231,446 1,280,190 | 1,298,421 697,600 
LIABILITIES, | 
Notes in circulatn..| 7,530,611 | 7,488,773 7,483,300 7,530,094 | 7,637,507 934,150" 
Current accounts..) 188,066! 253,541 | 203.525 222.724 | 367,241 =—:112,125" 
NETHERLANDS BANK.—In florins (000’s omitted), 
June 8, | June 2, | May 25, | May 18, | June 10, | Position” 
ASSETS, 1925. 1925. | 1925. 1925. | 1924. May301914 
1d secsseseceeees| 467,396 | 479,459 | 479,470 | 479,470 531,408 Tes000 
oN eae | 21,560 21,456 21,423 | 21,209 9,581 8,436 
Dscts.and advances} 417,221 | 425,560 | 418,070 | 414/805 | 392.242 183504 
LIABILITIES, 
Notes in circulat’n 888,765 901, 410 | 876.629 894,523 975,539 316,632 
Deposits .......... 37,8 40 40,125 | 43, 798 | ; 29,741 39,264 5,016 
BANK OF JAVA. —In florins (000’s omitted), 
June 6, |May. 30,|\May 23, May 16, June7?, | Position 
ASSETS, , 1925. 1925. | 1925, | 1925. oe a 
ay 
Snr IIIf 1ess00 | 184,500 | 184,500 | 184,500 {78377 aT 
ts, advances, and | 
pis car investumente:.  , | 116,350 | 111,950 | 109,980 104,320 146,203 S67 
LIABILITIES. 
Notes in circulation...... 289,000 283,000 281,000 282,500 258,096 109,499 
Deposite a and bills is payable — |_ 47,500 48,500 44,500 41 810 76,407 11,250 ; 


SWISS NATIONAL BA BANK.—In francs (000’s s omitted), 

















J May 15, June7, sae 
. 192 1925. 1925. 1924, ay3l, 
on ed 482, O87 | 482,035 481,938 482,046 518,898 171,175 
 dckwsensaess 89,315 89,217 | 89,647 89.488 100,498 18,350 
Assets & advances 246,335 | 256,511 246,920 247,268 263,512 103,000 
LIABILITIES. 5 - 
in ci | 792,556 821,963 | 774,777 782,194 848,033 275,92 

teed aso | 88,521 79,825 | 106,154 108,597 99,018 33,750 


NATIONAL BANK OF DENMARK.—In kroner (000's omitted) 














| May 30, | Mar. .3l, | Feb. 28, ; Jan. 3l, | | May 31, | Positi on 
ASSETs. a. 1925. 1925. 1925. | 1924. |May30, ame 
Coin and bullion ..| 209,455 | 209,462 209,469 209,478 | 209,582 hoe 
Loans & discounts) 425,452 | 421,022 448,455 447,491 480,042 = 
Debtors abroad | 37,781 34,865 23,648 27,853 21,749 ae 
Securities ..... eco] 7,021 8,637 8,696 8,696 | 8,251 | 
LIABILITIES. | a “ 
i MMscecawe.s | 467,256 452,345 453,487 455,739 | 480,979 157, 
i. est 35,235 45,861 63,749 67,596 | 69,668 6,696 
THE REICHSBANK.—In Reichsmarks* (000's omitted). 
tiie a - 5 
June 6, “May. 30, “May 15, May 7, 
ASSETS. 1925. 1925. es. : i 
Reichsbank shares not yet ene ne 212 177,212 177, 2 ugan 
NE WINE | 65.0 000<<esacesss 5,841 1,015,661 ly ee rat 
Of which deposited abroad ...... Oe 188 56,486 By M4 
Reserve in foreign currencies ..... 338,613 | _ 338,553 . aoe 1493 258 
Bills of exchange and cheques....| 1,522,215 1,648,438 1 eS ' 66138 
Siiver and other coin ..........+- 65,999 63.721 oral 12 090 
Notes of other German banks ..... 15,426 7,256 a0 7614 
BIND Suodne0s 6scdngedaceress 4,233 27,945 aaa 200 28! 
SUI, ocnncss4000cnsseees e+| 201,016 200,552 200,32 1 163450 
0 OS EEE ES | 1,090,060 | 963,870 1,148,996 ' 
LIABILITIES, ae 
Reduced capital..........+.++0+++ 122,788 122,788 122,788 122,788 
al (sha not et ” 
en “ cea _ a a * ions E .| 177,212 177,212 177,212 jos 
EE eter c Tce edel wsinasnbhad 185,807 185,807 ne : 0.386.498 
Notes in circulation .............. 2,488,085 2,608,797 aT a6 "754-36 
Other daily maturing obligations . 678,457 581,475 54005 19.26 
Loan from Rentenbank .......... 9,082 9,826 914.973 825,304 
Other liabilities .........ssecccees 769,184 759,281 hh. 


* Equal to one billion paper marks or one Rentenmark. a 
The gold reserve is cajculated in accordance with the new legal preseript 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000's omitted). 


a i 
Moy i5,) May 31, Position, 





May B, | May 22, gj4 

Asses. 1925, | 1925. 1925. es Moye 

Coin and bullion—Gold.. ‘ 147,228 | 147,228 147,228 pea 

— _ a 59,454 | 59173 $9,223, 20.128 . 
Norwegian and Foreign Gov- 7 

aon securities ....... ' 9,279 | 9,253 9,253 alts 7691) 

Seam and loans ........| 335,717 | 332,698 334,956 ’ ae 
LIABILITIES, 7 l 

Notes in circulation ........| 375,495 | 368,193 369.628 ; pt | ass 

ts at notice ..........| 106,637| 109802 110,19. ’ 
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June 13, 1925.] 






































=e 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
rz (000’s omitted.) 
ea SN | | 
in | | 
Bank of 
24 a { National mead 
6 Average Weekly Balances. Liv l|Barclays Coutts | Glyn, | Lloyds Midland National Provin- West- Willi’ms 
a May, 1925, |p and | Bank, | sndCo,| Mills | Bank, | Bank, | Bank, | cial Minster Deacon’s 4.) 
3 (Martins, Limited. "| and Co, Limited.'Limited. Limited.| Bank, Bank, Bank, | 
09 ‘Limited. | | | Limitea, Limited. Limited. 
s ae Seba ae 
61 ASSETS. £, &, & =; @&, a £ £ £ £ . 8 
ee Coin, bank and currency notes, and | 
; balances with the Bank of England ..| 5,421 | 51,866 | 1,427) 2,818 36,712 | 49,536 3,968 + 27,119 26,639 3.694 189,200° 
Balances with and cheques in course of | 
9 collection on other banks in the United 
— Kingdom eee eee ee eee ee eeeeeeeeeees 1,883 | 8,771 700 970 8,041. 13,851 135 7,053 8,475 1,255 51,134 
in transit eeeeee eeeeeeeseeeeeeee ee ee ee ee | ** | ee ee ee ee ~~ j on 
= vw at call and short notice..........| 2773 | 21,547 | 2,809] 2,678 | 18,729 15.473 3,581 16543 | 20202 1582/ 107917 
1914 Bille discounted ...s+sseeeeeeeeeeeeees| 2,382 | 34,420} 1,200] 1,510) 51,432 39,944 2'743 34365 | 32°723 21120 | 2021839 
"a Investments ...eeeeeceeeeeseeececeeees| 8,618 | 59,528 | 4,278 9,366 | 55,591 | 37,485 16,700 41,261 52.815 | 5,421 | 291,063 
540 Advances to customers and other accounts) 38,537 |148,193 7,730 | 9,057 173,515 197,026 16,584 129.478 125,045 20,057 | 865,222 
Liabilities of customers for acceptances, | 
» endorsements, £0. sscccesccseeceseee| 5,473 | 11,195 17| 1,822 | 21,783! 33,215! . 12,230 | 12,098 1,968 99,801 
440 Bank premises account eeeerereeereeeeeeee 1,526 3,085 346 695 5,624 j 5,742 737 4,399 i 4,166 868 29,188 
Investments in affiliated banks ........ ee 7,456 ee --» | 6,581) 5,849 es 2,754 2,992 eo | 26,632 
= 66,613 | 328,061 | 18,507 | 28,916 378,008 398,121 44,448 "275,202 \287,155 | 36.965 1,861,996 
28, Ratio of cash to current, deposit, and)—— —j|———|————. —____. —____._ ee 
. other accounts ..++.seeeeeeeeeevenes) 949] 1087) 844! 1212 1106) 1452, 1031 111, 1036) 1159! 1155 
650 LIABILITIES. — |__| —$ | —_—$—_— — — / —— —— 
600 Capital paid UP....seseeeeeeeeeeeeeeee| 2349] 15,592} 800) 1,060 14,373 11,977 1,500 9,479, 9,052 1875 | 68,057 
EL  ccnstaineideeinnce wees} 1,700] 8,250 | 800 530 10,000 11977 1,225 9479 9052 1.250 54.263 
ie ent, deposit, and other accounts ..../ 57,091 | 295,024 | 16,890 | 25,333 331,852 340,952 38,483 244,014 256,937 31,872 1,636,448 
125 Current, dep 
J Acceptances, endorsements, &¢.....++.++.| 5,473 | 11,195 | 17| 1,822 21,783 | 33,215... 12,230) 12,098 1968) 99,801 
Notes in circulation........... oenneedis os oot ee es | we | wef 5,240 pace 4 16 eo | 3,256 
= Reduction of bank premises account .... ee ee ee a ee oe ee ee ee ee | 171 
914 ree en ern eg ey manner nnn i none on arene 9 gi 
m8 66,613 } 328,061 | 18,507 | 28,916 | 378,008 | 398,121 . 44,448 | 275,202 (287,155 | 36,965 {1,861,996 
es A ~ 
- BANK OF SWEDEN.—In kronor (000 s omitted). AUSTRIAN NATIONAL BANK,.—In schillings (000’s omitted). 
632 dsl ample neipsnaiieaaaiiadeaimmanoeaigmeetlamtia a = a te 
7 June 6, | May 30, |; May 23,,; May i6,| June 7, | May Si, : , -)| te 2) ae Tes 
= ASSETS, | 1935, 1925, 1925, 1995. 1928. 14. Metal manne mroe5. ns te wye25. in 
Gold....... weveceal 235,652 | = 234,385 | 252,895 | 232,947 | 247,456 | 104,918 Gold in coin & bullion........ sil.teo sae lass aene 
: road, | orei Mc kihe 60. cneeeede 5 | Y ’ 4 
—% sand foreicn bills) 97,268} 94,254 88.221) 85,253) 25e1| 12,179 Other foreign bills “08 a 155399 | ses Masog | 
1914, Swedish and for.) | | WOOOOTEOD ccccccccecsesss p { ; ¥ 
! .securities..; 53,053 53,197} _§3,517| 53,544 57,133 | _ 32,465 Treasury ...... , , 
i Discounts & loans) 423574 | 408,142 | 396,444 | 410;220 | 495/548 | 166s | “Avances f° the Treasury — Oe | 
LuBILITIES. | Reserve fund....... @ eccrcincsee 2,679 2,679 2,679 487 
67 Notesincirculat’n| 487,219 499,560 | 450,764 | 463,338 509,127 | 226,555 | Notes in circulation ............ | 816,607} 718,147| 739.238 755,462 
Deporite at notice) 243,231 | 242,699 | 245,851 | 245,804 | 247,367 | 369,660 IIMS 5s -sendns-.carenginds 15,670 | _—_—-66,157 | 55,235 | 64,100 
0 a OF PE eB. marks (O00'somitied). _ | {cite unter te aguement that thoeean amount tan eae ane 
aa ae aa aoe | ies 35, | a | a Iaieesoiate supplied to the customers at fixed terms on gendition, of coat sums in kronen 
SaETR ae | . eo "091 being returned by them as were paid by the bank for the foreign currency 
He Salasce shvcad and foncign| | | |) | alivered. 
“4 ee pimrarasiesensss | 1,098,396 | 1,116,573 1,139,682 29,933 | 9,379 NATIONAL BANK OF HUNGARY .—In Hungarian crowns (000’s 
360 ment necurities.©.......c. | 407,044 | 407,044 | 405,969 | 500,497| 21,826 omitted). 
3,000 Diesen = L eeeesese | 437,894 436,756 | 447,305 | 926,245 | 105,151 is een “Big Sag, es 7 ag 
5,925 Notes in circulation ........ | 1,336,094 | 1,300,424 | 1,332,203 | 1,361,339 | 123,941 poe Oper gp ; : : 
5) Depot notion 22200°2| “arnans | “ssaais | “Sorens | “srsase | “atzas | Gold coin and baltion .++...+.+-+. aiagarrier alaTaoon  ailsgaiae 
. ___BANK OF LATYIA,—In lats (gold francs) (000's omitted). Inland bills, warrants, az securities. 1459278701 | 1411965590 | 1,442,486398 
ition siisen | vue a “Meg 20, | ~— 13, Bor. i, Advances to the ) Soeneney cecinenenaw 1,960,039,858  1,960,039,858  1,968,140,518 
_ Gate bullion and coins ...... 23,515 eo 23,505 — 12,993 Shove coghal (gold owen 30,000,000*) nee a sari 
A a ui sdig Geachaw sae j ; es SUOUEEION sion ccs cvcutencdaa ; 4, | 2,909, 292, 
4 Foreign currency ........s vee) 33,245 = 33,703 | 35,273 roe = Current eccounte, deposits, &0......... _2,541,102,800%) 2,495,275,273 | 2,725,766,991 
ae Short term bills ange 54208 | BS310 | 52988 52338 | 6638 * Calculated at pre-war parity of exchange. 
166 Loans against securities...... 51,584 52,126 52,886 52,864 2,912 
"a6 Other aaate o-... snstseeesees | 1,449 7,510 7,397 | 7,534 1,359 
N i ; 4 
Capital paid op evessccsececce i659 | iiss 11658 | 11658 8,000 Head Office: 7, PRINCES STREET, E.C.2. 
—— DE Ghihieeeniinsecewehones - ' *e 
is, Spedinte streveeccseess | we) ae) el lg Regd. Office: 7, TOKENHOUSE YD., E.C.2. 
T7212 Current accounts ............| 38,336 38°856 40,958 | 37,942 16,933 During alterations to premises 
Man Government accounts ...... { 3,806 transferred to— 
1738 Government deposits...” } 90168 91,806 | 84114 84,970 || 3808 
4 Other liabilities .............. 10,773 10,410 | 11,388 | 11,832 | 3.757 25-31, MOORGATE, E.C.2, 
66,258 BANK OF LITHUANIA.—In It. (000’s omitted). ° . : . 
a seems, Mag | May 15, | Apr 30) Ape, 15, es. stystazsi, 1] 63 Vears’ Experience of South American Banking 
00,281 SSETS, . . . ‘ * ‘ 
6350 Gold sssseserssens eves 35175 | 32,999 | 32,978 | 32,928 | 32,862 | 24,555 OUNDED in 1862, this Bank has steadily, year by 
22188 State Treasury coins... 2.788 3,231 3,19 | 1,867 | 2019! .. year, extended its operations and influence. Branches 
D »£ sterling, &o, .. 41.192 47,265 | 48,078 | 52,578 | 56,705 | 59.773 and Agencies have been established at all points of 
177,212 me aoe vere | 38461 | 39,453 | 39,586 | 39,985 | 39,589 | 50,956 importance and a complete and efficient banking service is 
sees Capital... vines + 12,000 | 12,000 | 12,000 | 12,000 | 12,000 available to all doing business with the Latin-American 
54,31 Reserve Coe crcccccceseoce 625 625 625 625 625 es countries. 
19.256 Banknotes in circulation. 84,780 88,637 | 88,702 | 96,217 | 94,033 | 70,978 
5s Depowite 26.905 _| 28.912 | 30.808 | 25,585 _| 51.279 | 42,268 Monthly Trade Review and Status 
a ____ BANK OF DANZIG.—In Danzig gulden (000’s omitted). Resorts sent on Application. 
- sss be se ee ee 
SSETs, | a : of > 
PS isicee sc) Ee ea) ee ee 63) 1) BANK oF LONDON & SOUTH AMERICA 
sig PP) Batocs rot age tbo-acia| 2068 | a2S8r | a28ie | Bes | Bor | 14am 
4 ; ’ * ng., ine, | J ' . 7 i ; ’ 
ras a iy exchange Ssertne 17.976 16,695 165 16/081 | 16459 | 15270 LIMITED. 
sss fikeiemexchange'2°°°010°°°212!) anger aseg9 | ass | 969 10689 | 9265 |] Paid-up Capital and Reserve Fund £7,140,000 
‘ao | a he ee MANCHESTER : BRADFOED : 
gale Capital paidup 2 1500 7 7,500 | 7,500 | 7,500 | 7,500 36, Charlotte Street. 35, Hustiorgate, 
we otes in circulation «..2.22.272"| 303853 | 27937 | 30,095 | 29,099 | 31,737 | 18,414 ; Affiliated with LLOYDS BANK LIMITED 
1348 peponite on Gammel .. sccccesscs | 6,286 § | 4,888 | 4,585 | 13,750 17,500 ; 
788 : St notice ......... we) 996 997 599 | nil nil! lo 






THE ECONOMIST. 
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BANK OF POLAND.—In zloty (000’s omitted). 





































































































| May 31, | May 20,; May. 10, —_- 50, Apr. 20, 
ASSETS. | 1925. | 1925. 1925. | 1925, 
GRE con cndwseneseccoanens} 118,657 118,197 117,828 | 7a 429 116,903 
nd balance | 
a banks ....| 172,542 178,382 197,092 216,115 235,178 
Private loans & discounts..| 324,025 | 307,669 322,973 322,891 323,034 
LIABILITIES, he | 
in circulation ....... 557,079 {| 520,549 548,195 567,179 534,441 
Roane or -bintlesesanee 73,297 | 97.698' 92,552 72,405 111,144 
eel adele addr A nn a Dt es 
BANK OF CZECHO-SLOVAKIA—In Cz. K. (000’s omitted). 
G eee ee | ee ee | ee ey | eee. © 
t ASSETS. | 2935. | 1925. | 1925. | 135s. 
a Gold and silver holdings ................ | 1,030,577 | 1,030,367 | 1,030,275 | 1,030,174 
=: Balance abroad and foreign currency....; 551,482 554,164 561,625 | | 570,632 
: Discounts and advances .......... ...++ “| 1,3 4,442 | 1,363,300 | 1,393,170 | 1,483,804 
Uncovered state notes debt balance ... .| 5.419.430 | 5,424,080 | 5,434 "476 | : 446,878 
IED cccnccneessnsansscusoves ni ‘| 555,225 | 200,495 | 285, 158 454,471 
3 LIABILITIES, 
y State notes in circulation .......... eee! 7,437,138 | 6,921,685 | | 7,062, 505 | 7,295,797 
Check account balances .............+++ 625,166 | 787,060 | 788, 120 838,695 
Other liabilities ........... ............| 838,852 | 863,661 | 854,079 | 851,467 








@ATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 























May 3i, Muy 24, May 15, May. 8, May. 31, 











Assets. | aga.” | ” aga5.' | 1925." | 1995. 1924. 
aaa eocce 72,388 72,387 72,389 | 72,389 72,375 
Other coin and notes 19,548 | 18,650 | 21,212 21,274 22,081 
Foreign credits ...... 366,086 357,455 354,406 352,659 A8,546 
EE suporsane’ eeeee| 994,273 | 1,037,271 | 1,028,405 | 1,052,089 | 1,190,273 
Govt. advances ......| 4,518,738 4,518,738 | 4,520,698 4,520,698 | 4,560,134 


LiaBILiTIEs, 


Notes in circulation..| 5,770,829 | 5,763,885 | 5,820,284 | 5,730,810 | 5,523,907 





Btate credits .... sees! 366,015 366,015 367,975 367,975 387,9:8 
Deposits . ... e 541,840 545,520 427,047 543,179 495,268 
BANK OF SPAIN.—In pesetas (000's omitted.) 

} | Jane 6, | May 30, |May 23, | May 16, , June 7, Position 
ss ASSETS. | 4925. 1925. 1925 | (1925. 1924, (‘May 30,1914 
2 cena oe | 2,536,116 2,536,098 2,536,098 | 2,536,102 2.533.645 | 521,775 
‘ Giiver............. 649,294 652,369 647,789 | 644.955 656,902 | 728,600 


Loans & discounts 2,395,110 2,184,662 | 2,197,527 | 2,208,837 2,288.485 | 800,725 
Spanish 4% stock 344,475 344,475 344,475 | 344,475 344,475 | 344,475 
ury bills ..... 150000 150,000 150,000 | 150,000 , 150,000; 150,000 

| | ' 


4,295,150 4,315,392 | 4,358,485 (e4,376,965 | | 901,550 
1,135,370 | 1,152,701 | 1.129.279 943,205 | —_ 477,500 


BANK OF PORTUGAL.—In escudos (000's aoa: 


May 13, | May 6, | April 29, | April 22, | May 14, 






























































££ — Asseers, | 4925. 1925. | 1925, 1925. 1924. 
gy Coinand bullion .. 9,665 9.674 | 9,654 9,622 9,528 
e | Of which gold ...... | 8,577 8577 | 8,577 | 8,577 8,577 
ies & Balances abroad ,.,| 225,537 238,530 | 247,326 | 265,010 | 9,345 
a : Discounts ........ e+ | 178,527 177,181 | | 176,292 171,664 180,940 
=. ie Government loans,..| 1,544,339 1,557,243 1,566,867 1,584,790 1,380,445 
= TIES, 
= Noves in circulation.| 1,658,570 1,678,092 1,671,079 1,674,460 1,547,352 
a Deposits ........-| 59,369 | 58,773 | 81,004 70.253 41,912 
is i BANK OF ITALY.—In lire (000’s omitted), 
; ei oe ~ May 20, | May 10, | Apr. 30, | Apr. 20, | May 20, | Position 
ie] Asses. 1935. | 1925. | 1925. 1925. | 1924. ' May 31, 1914 
i i Total cash ......| 1,578,309 | 1,545,737 | 1,579,934 1,576,999 | 1,599,833 | 1,221,875 
ie Inland bills ....| 3,722,137 | 3,753,167 | 3,866,127 | 3,690,755 | | 3,014,619 | 418,400 
ts Advances to the | 
2 | Treasury ....| 5,383,225 5,383,240 | 5,383,250 5,383,285 | 5,701,089 | nil 
re | Other advances .| 2,014.680 2,198,372 | 2,597,249 2,188,232 | 1,715,991 | 79,175 
i¢ Securities ...... | 371,782, 371,171 | 374,929 374,487 | 371,416 | 205,700 
eb os Sasnecevens. sili 
ie ote circulation|13,48 13,672,318 |13,701,351 13,439,932 |12,203.833 | 1,556 
i + Deposit & drafts, 1.410,279 | 1,425,069 _ | 1,773.348 1,631,319 | 1,888,875 | "198,978 
# | 
4 LONDON RATES. 


5 















i 6s |e |e jo |g ja la 
y Ts} iS [oie t ee to es 
28 28 28 28 28 28 | 28 
co co c- co- o- com i s-« 
= a) - = » > ij 
Bank i rato (changed f trom 4% March 5, 5, % % | % % | % 1% g % 
se ERD tec cccccoccccccccces ee 5 5 
) Market rates of discount— } : P P P 
| a0 Gaps’ beaters" Grafts........../42 48 (48 \43 42 43 48 
ONIN OS cccccandccees 48 gs 48 el 48 48 48 48 4d FZ 
4 months’ do «2.20.0... “Ay 44 44 ah is 44 wi ’ 
_—-— - . @mnenths’do........-- seceesl4dy 44) 4 i 
; Discount (Treasury Bills)— oo 44 46 Sa) 40 S808 S8N0 38 ‘3 = 


3 months! 


et tt ee eeee 





Loans—Day to day 233°" | 2°39] 3a) aise’ 4 (sea (30's [32 
Scistiiiecsiuhiéicesoncdounecedd 3g | 3g | 3 asp 333 : 33 

Deposit allowances: Banks ........ 3 72 3 3 3 3 
Discount houses at call .......... a) 3he to 3 mi a 

_At notice. rtttteteeseseeseeereesens \ 3 ‘Ss St 3 3 ae 





1 Additional to those o! offered by te tender in the preceding week, 


Comparison with previous weeks :— 
































aid _Bank Bills. Trade Bills, 
EE oa By ieee pee eaeaciele cl 
f | wd 5 sonia, 4 Months. 6 Monthe, sinh Months. 4 Months. 6 aSenthe, 
: iitiendecieecisiilaid to ee oiccaaesttt atk 7 2 
i 1925. 9 9°, i oy | °o | oO / 
o 7 o i 9 
‘5 May 22...../ 344 44° | 43,” 4° 53142 5 5 4 
: Me nsdae 3344) 43, 44 we 14% 5 14 54/42 5s 
me S....438 | ae 4% ti4h 5 143) Stl 5 
__ 22......18 48 we | 44 14 ‘53 | 54 Ss CG 











MOSCOW QUOTATIONS FOR CHERVONETZ. 


ae , Aaceoding to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 uals 943 oh 
$1000 nee as ren 
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ee BANK RATES. 
Changed. 
Amsterdam eevee Jan, 14, 1925 ee 


Changed, 





? Oslo Soe e eee eeee May 4 1935 % 

Athens ........ Feb. 5, 1925 .. 8% BN nididaxeoes Dec, 11 ing 6 
Belgrade ...... “° o- 6 Prague ....... » Mar. 25/195 °* ! 
Berlin.......... Feb. 26,192 .. 9 | Riga.........7° Feb. 16, 194 °° 
Brussels ...... Jan. 22,1923 .. 54 ME cvacavunsns Mar. 9,195 °° 
SND con ane —_ . ia ee ; a siatnncpawe as 
udapest ...... ay 28, a | Stockholm .... Nov, 9.jo9x " | 
Quloutia........ May 2, 125 .. 6.) Bwirs Bank ov. 9.1925 1 

penhagen.... Jan. 17, oe places July 14.) 
Dansig ........ Mar. 6, 1925 .. 9 | Tokio.... Apa Paes 
Helsingfors .... Mar. 5,1924 .. 9 | Vienna April 24 J995.°* 23 
Lisbon ....... Sept.12,19235 .. 9 | Warsaw (Bee note beig « 
New York Fede- Exiivee low) 

ral Reserve .. Feb. 26,1925 .. 34 | 
Madrid ........ Mar. 23,1923 .. 5 | Irish 


eens Mar. : 
The Bank Rate of the South African Reserve Bank is 54% 6, 1985 .. 


rd 6 
commercial bilis (90 days), and 6% for agricultural bills (of p r first-class 


six months). Ot more thay 
Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 19 
loans on collateral security, gold francs, 12 %. 1 10% 


We are informed that the head office of the De Javasche 
from October 20th, has increased its discount rate for bills fro 


per cent, 
RATES OF EXCHANGE. 


Bank at Batavia a 
m 3% per cent, te 4y 


— 


| June 13, Fune 5, June 
London on | Usance Par. 1924, 1925, O08 


Parle lines wo A) NT) BH HS $s 








Berlin........jmarksto £1 | T.T. | 20°43 /18-18'l bins.) 20° 40.42 

Vienna ......\{schligs to£l; T,T, 34°584 | 305/308,000  34°50-55 

Prague ....../kroneto£l | T.T. | 2402 147—1474 1633 —164 

Warsaw ......|zloty to £1 T.T. | 25-228 | 22°40-50 | 25 *20.35 

Reval ......../Est.mks.to£l]' T.T. | .. 1650-1670 | 1805 - 1845 

hs ehksnacsa lats to £1 | |.T, | 25°22% | 22 ° 25-50 25 * 06-30 

BORD sccccecs lits to £1 T.T. | 48°66 o 49° 15-49 35) 4 
Bukarest ....jlei to £1 T.T. | 25°224 | 980—990 1035—1040 
Budapest ....|kr. to £1 | T.T. | 2402 | 360/390,000 | 344/347,000 
Constantin’ple|piastresto £1, T.T. | 110 | 840—845 895 -905 

BOGR. cc ccccces leva to £1 co Se aaah | 600—610 665-670 
Belgrade...... dinarsto £1 | T.T. | 25°22 | 362 290—294 
Amsterdam ../florin to £1 T.T. | 12°107 | 11°544—55 | 12098-0923 
Brussels ...... francsto £1 | T.T. | 25°224 | 933-8 102° 10-15 
eee kroner to £1 | T.T. | 18159 | 31°93-98 | 28:87-90 
Stockholm ..jkronorto £1 | T.T. | 18159, 16° 24-25 18° 15-17 
Copenhagen . .|kroner to £1 T.T. | 18159 | 25°54-57 | 25° 86-89 
Helsingfors ..|F.marksto £1; T.T. | 25224 | 1713—1724 | 1923-193 

Greece ......\drachmeto£l! T.T. | 25°224 | 245-250 | 287—290 . 
RADET sss wiveces lire to £1 | &.T. | 25224 | 99—992 121-1212 (1223 
Gwiteciana -jfrancs to £1 | T.T. | 25°228 | 24° 45-47 25°06-08 | 25 
Madrid ......|pesetasto £1 | T.T, | 25°224 | 32° 05-07 33° 32-35 | 33 
EGODOM, 05000 jpence toescu., T.T. | 533d | 143-42 23 -244 248 
Alexandria <a to £1) Sight ae | 973 —ze | 978 -97% | 97 
New York ..../dollars to £1 | Cable 4868 | 4°SLk—§ =| 4° 8535-862, 4 
Montreal ....jdollars to £1 Cable | 4°864 | 4°39-—394 | 4°85;-86 =| 4 
Buenos Aires. jpence to peso| T.T. | 47°62d | 414 | 4525 —45,5 | 444 
Rio de Janeiro|pence to mils./90 days} 16 6 : | 544—543 52 ~b43 
Montevideo ..|pence to peso) T.T. | 51 433 | 474 —48 474—48 
Valparaiso ..|\pesosto£l {90 days! 1333 39° 90. | 42°60 42°10 
[ae cc ccadese | Eng. to Per.£1) (90 dase) par 5%o Prem. | 16}%prem.| 164% prem 
Calcutta ....|ster. to rupee |, 10 to ls4 i} l aia ; lséd Me Aaile 6Ad- 
Bombay ...... ister. to renee rT it Gold) 1s4:4d-! ls6d-1s6.A,4 ls 64yd-5 
BiaGres ..cece ister. to rupee! T.T. |} Sovn. 184% 1 q.t * 1s6d-196.44 is 6hd-6.i 
Hong Kong....)ster. to dollar) T.T os Qs 42d bad 2s 334- 2sihd Qs 33d-2s 54d 
Shanghai ..../ster. to tael 2.2, = 3s 34d 43a \3s lad-3s 13d 38 1; be i 
Singapore ..../ster. to dollar}; T.T. 25345-4454) 2s 4.3,4- 4nd 2 2s 42, Ad-Ad 
Yokohama - -/Ster. to yen | TT 24°58 | 1s10¢3d- $89) ls 84d-s4a [1s 84 
Manila ..... ister. to peso {| T.T 24°066 \12s 3744 \{2s OZd +2s 0 





Mexico ...... pence todols,, T.T. | .. _'t29d—30d_| 244d-25d_| 2440-254 
~~ $ Rate for previous day. (b) Represents krone to £1, at a par value o/ 
24°02 to £1. t 1 schilling=10,000 paper crowns 


CURRENT RATES IN NEW YORE. ; 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


June 12, May 14, May 21, May 28, June 4, Junel 
1924. 1925. 1925. 1925, 1925. 1923, 














% % % %0 0 a 

Gall OMST 65.6 .cccecsescvese a a oe ee ao © 
Time money(90days’mixedcoll) 38... 32 .. 3S: -- Si « 4 & 
Bank acceptances :— os Selling Rates. te 

Members—eligible, 90 days.. 23 .. 34 «- 38 «. 3G « Show 

Non.-mem.—eligible, 90 days 25 .. 3% .. oo SR es 3 oo 

Ineligible, 90 days.........+++ Sh ee Gee jin . “or 
Commercial accept.,90 days .. 4 «..- 3% -- 33 a Ses 

ates of Exchange. Par June 12, May 28, June 4, June. 
.« ~ York a Level.; 1924. 1925. 1825. | 1 

| 
don— | = 4) 

N@D Gage ose002e)| ( 4-285 | 48125 471 Oe 

Cable...... — |Dollars for £1 |4°8666;/ 4315 48525 4 = Hee 

Cheques ...... | ( | 4:5125 =: hora et 
ee cheques|Cents for 1 franc | 1930 | hr aoe ; ny. 478 
Brussels ...... » |Centsforlfrane | 1930 | 494 4°9525 19375 1942 
Switzerland ..., |Centsforlfranc | 1930 | 1764 19°55 _ 39925 5625 
.. er «e+ y |Cents for 1 lire 19°30 4°3524 3985 o38 | a6] 
Berlin .....00e » (Cents for 1 mark 2381 |. 238 no 
Vienna...... +» y (Cts. for Austrn. shlg. | 14°07 140 ig58 1460 
Madrid ...... 4, |Centsforlpeseta | 1930 | |1346 | 14515 40165 40165 
Amsterdam ..,, |Centsforlguilder | 40195 (5742 40°145 878 1848 
Copenhagen .. ,, (| 16°89 isl 1679 168% 
DE sckuswesce » + (Cents forlkroner | 26°80. | 13°5 1688 ee | KT 
Stockholm .... ,, (| 26:57 26°76 26" 16-875 16623 
Athens ........ » (Cents for 1 drachma;| 1930 | 1°73 1°725 oh 2 OD 
Montreal...... ,, {Can.Centsfor $l | 100 (98% 0 as aris 4s 
Yokohama .... ,, |Cents for 1 yen | 4985 | 41°33 41°625 55% 


Hong Kong.... ,, |CentsforH. Kong @ .. | 52°00 55°00 be 7600 
Shanghai ....,, |Centsfor] Shng.tael| .. (50°78 14°87 yao | «eH 
Calcutta ..... -», (|Centsforlrupee | | 30°43 a 11050 10s 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 1135 sos 106s (1088 
Rio de Janeiro ,, |Centsfor1lmilreis | 32°42 | 10°68 10 5 111625 |e 
Valparaiso .... Cents for 1 peso 20°60 | 10° 75 11°625 : 


GOLD MOVEMENTS. 
The following table shows arrivals and wit! 





hdrawals of gols 


during this week :— ALB i 
1925. ARRIVALS. & | . 3935. WirHpRawas =a 
June 6 nil | June 6 .....--eerrr rere nil 
» 8 Holland SOVS. 1,000,000; 55 8 ..---ererrersrrrer’® - 





» nil | © cde savihens one <= 15000 
» 10. nil | June 10 S. America ..---: _ yoo 
ni ni India....+-++: a 100 
ar mil | py LL ceeerereeseeees bars soit sil 
Bs SED Ss caaeveecese am 

Total arrivals .......... 1,000,000 — cage 0sssersToem , 





sana 


10 





Beret eas 


ees 
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CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Usance, 1925, 


—— 








Country. | ParValue, Rate. 
OP. ccsccsecece Sucres to £...... 1000 Sight London June 6 21°90 
— eccececees Bolivaresto£ ..) %525 | a June 10! 25:60 
Colombia (Bogota) .. Pesos to £20......; 100 ie | June 8/| 101 
Nicaragua ...--++++- Cordobas to£....; 48665 se | April30| 480 
San Salvador........|Colones to# ....| 973 - | June 6 9.90 
Guatemala .....-++-- |Pesos to £...... *"] 9023 | i ‘June 6| 292 
Costa Ric ...+++++++ |Colones tos eee) 1045 | 8 May 21| 1892 
Bolivia ...--+++eee .|pence toBoliviano| 19°20 a June 8| 173 


SOUTH AFRICAN EXCHANGE RATES. 
{&The South African Banks quote the following rates :— 


_—_——— —— 
{ 


Union of South Africa. 


Union of South Africa, 





From close of Mail, 
June 5, 1925. 


London on South Africa. 


From June 4, 


South Africa on London. 











Buying. | Selling. Buying. Selling. 

os _: + % dis. | 3% prem. ? % prem. 
1g % dis. 3 % ” & % dis. 3 to ? gn 
20 ” f° t4% " is% » 
aie " tage ” ine ” 1% ” 
<_<: teste: | 





OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZEALAND. 





London on Australia and | Australia and New Zealand 








| New Zealand. on London, 

(SRR es 

| Buying. | Selling. Buying. | Selling, 
Aus- | New | Aus- | New § Aus- New | awe | mow 





tralia, | Zeal'nd) tralia, | Zeal’ng tralia. Zeal’nd tralia. Zeal’nd 


RR ati ishne .. | 1003 | 1003 | 993] .. | 100 | 1 

Demand ......, 994 | 99 | 993 | 100 99% | 99 | 998 | 93) 

EEE seenes | 988 | S8ye/] oe es 982 | 984 | 99} | 993 

GOdays ......; 984 | 974 | oe - | 98 | 98 | 98% | 99 

Wdays_...---|_ 978 | S7ze | bs 0 | ht 
BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended June 10, 1925, 


Imported into Great Britain and | Exported from Great Britain and 


Northern Ireland. | 

















Northern Ireland. 
cine eisai j 
From— £ | To— £ 
ONES 5 56.645 tbeesdns 1,003,500 }] Germany ....s.crccccceccee 1,700 
Anglo-Egyptian Sudan 2,373 || Netherlands ........:.....0 30.375 
British West Africa ........ 34,771 || Argentine Republic ........ 10,000 
_ British South Africa ........ 1,190,529 || Tanganyika Territory ...... 2,400 
. Other countries ..........04| eS 6,796 
| | Switzerland .. 13,700 
i Egyrt ..... Jee 9,250 
|| British India ..............| 118,186 
] Other countries ............ 766 
Total declared value of |—__—— | Total declared value of —-——~ 
BE cain dcecneueu te | 2,231,327 || I acne vic tcnk ced 193,173 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on May 31, 1925:— 
In India THOSE HOHE OHO SHEE EHH HEHEHE HERE HEHE OEE Nil 


In England— 


Cash at the Bank of England .......ssees 1,791 
British Government securities— 
Value as on March 31,1925 ............ 35,095,566 
Since purchased (cost price) ............ 5,212,777 
40,310,134 
40,310,134 
° SIDNEY TuRNER, Accountant-General. 


India Office, June 11, 1925. 


wee Samuel Montagu and Co. write on June toth as 
lows :— 


GOLD. 
The following movements of gold to and from the Bank 


of England have been announced since our last issue :— 
Withdrawn. Received. 
£ £ 
fan Fe hae Eide dase sé. “98000 .. nil 
S tvs<ssenseamensemasaakes 40,000 ..__ nil 
DO nde axiesVdedvdstayess ‘ nil e- nil 
en eee nil -. 1,000,000 
Dense gewenses rebewn Goes oe nil oe 
me Sixes COUP eeveCETeees «-. 325,000 .. nil 
The 41,000,000 received on the 8th were sovereigns from 
Holland. The destinations of the £365,000 sovereigns with- 


Crawn were as follows :—£ 309,000 to India, £40,000 to Italy, 
and 416,000 to South America. During the week under 
review 4,607,000 on balance was received by the Bank, in- 
creasing the net influx since the resumption of an effective 
gold standard to 41,341,000. The arrival af the above- 


mentioned million sovereigns from Holland was announced 
officially by the Bank of England under the heading * Re- 
ceived from abroad’’ and not as “ purchased "—a_ phrase 
which appeared in the Press. Such an expression would con- 
flict with the Gold and Silver (Export Cantrol, &c.) Act, 
1920, which prohibits the use of any current gold or silver 
coin of the United Kingdom otherwise than as currency, 
unless the Treasury had authorised the Bank of England to 
make a *‘ purchase ” of such coin. This Act, as modified in 
some other respects, remains in force until December 31st 
next. 


SILVER. 


The market continues to possess a quiet tone, and remains 
fairly steady, owing to supplies being only moderate and a 
certain measure of support that has emanated from America. 
China has worked both ways. India has bought, and would 
probably be still more interested if quotations were not quite 
so high. Bear covering and some orders for prompt shipment 
carried silver for cash delivery to a premium on the gth inst., 
for the first time since April 24th last. During the month 
of April last silver shipments, aggregating 1,395,230 ounces, 
were made from New York to Germany, whilst 327,291 ounces 
were also reported as shipped from San Francisco to that 
country. The following figures, showing the total silver fine 
ounces consumed in coinage by the United States and the 
world during the years 1914-23, are taken from the Year-Book 
of the American Bureau of Metal Statistics :— 


United States. World. 
FOG dkwcinccccedsccss SOR ccs TOS 
FO cs venducceseeséecies: BUD cance Cee 
RN 546 064ieesawsaee -. 6,424,199 .... 292,148,559 
Set idencee Comasences 21,276,122 .... 286,596,805 
rin Sc gah ed «a cain 0% 18,425,915 .... 238,692,502 
De ae aitiids owe cece. 8,560,716 .... 298,500,518 
WOOD. vv ccrecdeticcercse JS Se eee 
WOR cccccccoccevcaceceee GGOOE sce. Sone 
| Ce ie | 
ae, . Lee 


The above amounts do not cansist alone of newly-produced 
metal, but include a certain quantity of silver derived from 
demonetised coin. For example, in the 1923 world’s total an 
amount of 11,512,040 fine ounces is included for United 
Kingdom coinage, but no purchases were made for mintage 
by the Royal Mint during that vear. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


May 15. May 22. May 31. 

Notes in circulation ......... wee 17,826 .. 17,661 .. 17,325 
Silver coin and bullion inIndia .. 7,282 .. 7,315 .. 7,375 
Silver coin and bullion out of India oa <a ai a PY 

Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India oud oe a oi a 

Securities (Indian Government)... 5,713 .. 5,714 .. 5,716 
Securities (British Government).. 1,999 .. 2,000 .. 2,000 


Bills of exchange......csseseeees GOO ..2. 400 .. ee 


No silver coinage was reported during the week ending 31st 
ultimo. The stock in Shanghai on the 6th inst. consisted of 
about 62,600,000 ounces in sycee, 41,500,000 dollars, and 
2,150 silver bars, as compared with about 62,600,000 ounces in 
sycee, 42,500,000 dollars, and 870 silver bars on the 30th 
ultimo. 


GOLD AND SILVER PRICES. 


ene Sener NNN na 
1 ! 























| Gold | | | Bilver. 
1925. | Per ‘Silver—Per Ounce. Date. eam 
| Ounce. Cash. Forward. , 
——e { | 

a er oe ad d 
8....| 84114] 318 31%, | 18,1920..| 49% 
9....| 8411h| 31% 31g | 17, 1921..| 344 

10....| 84114, 313| 31g | 16,1922..) 35 
ll....| 84 11g! 3lig | 31g | 15,1923.., 3145 
12....| 84115! 313 31 12,1924..; 344 

NOTICES. 


Barclays Bank, Limited, announce that they have opened 
a new branch at 74 Streatham hill, S.W.2, under the manage- 
ment of Mr C. B. Wood, who is also manager of Streatham 
branch, 

The Midland Bank announces the opening of a new office 
at sq Blackburn road, Bolton, under the supervision of Mr 
Harold L. Greenhouse, manager of the Deansgate, Bolton, 
branch. 

The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Quilpie, in the State of Queensland. 

The Westminster Bank announces the opening of a new 
branch at 24 Station parade, Ealing Common, under the 
management of Mr C. L. Smith. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended June 5, 7 Week ended June 8, 1925. Aggregate 23 Weeks, 1925. 
1 | —---- - onseetidiigiipneipeingeiiaenepnmnaegniparnipeatts 




































(c) Week ended June 6,0pen.' passen. Goods, | Total || Passen | Goods, | — 
ssid | __[wersde.| de. | week. ||sermte.| ae. | _ceints 
ae or ae eae 
Great Western........ 302,000 232,000, 534,000 |5.270,000 7,501 12.7100 
Doan ........ '3'754 | 310,000. 324,000! 636,000 5,112,000/7, 13,020,000 
Lond, & N.-Eastern (c) 6,714 | 











Do same period 1924 6,714 | 557,000 








527,00C 509,000: 1,036,000 8.75.00 15371000 arti nee 
\8,627.000/ 15884000} 24,511,00C 
















































86,863 743.6641 985,997| 1,729,661 
OVERSEAS RAILWAY RECEIPTS. 
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1216 THE ECONOMIST. 


The London Committee of the Companhia de 
that the Customs receipts for the Port of Bei; 
amounted to £13,345, as comparcd with /12,642 ; 
responding period of 1924. 


Mr T. Sydney Parry and Mr A. E. 
directors of the British Oil and Cake Mills, 


of reorganisation have been shipped to London, 
will be available to holders or their representatives | 





[June 13, 1995, 
Reports and Notices, 


4 uring 


10r the 


and upon arr 

















’ 
Mocan bique tis 





Shears have bee N apDdointer 
t Ui€ 

Lim j r ; 
ite ae Mr Mortay 


) 


000; Lambert succeeds Mr Shears as 

. Lon., Mid., & Scottish) ees 716,000| 594,000 131,00) 12611000 588000) 52 32,194,000 } ~~ : was retary. 

- Do for 1924 ........|6,9503) ——_ 8 2 90000) An office of the Transvaal Platinum, Limited, has been oper, 
2 1924 oe ha | soe,o00 507,000] 543.00 2.658000 9,311,000 | 4+ No. 1 London Wall buildings, London, E.C.2, with ais 
; 3 Metropoita {c) . J = | ‘ann aoa ae A. Moir and Co. as London secretaries. 

; OF L929 anew enee | 
'< Underground E.R. — ** i 70 os The Equitable Trust Company of New York, 10 Moor 
3 eacbiee Gace cal a edie aan ew E.C. 2, has been appointed depository in London for the Chic: 
| m. a Down tb) “80! ‘B92 Sl6|| 75,993 Milwaukee, and St Paul Railway Company 4 per cent. Fiftec 
t Saath asian a w(b)) | 562 19,600 34,600! 337,150 3 730,650 | Year European Loan of 1910 due June 1, 1925. Copies of the p] 
Great Southern _..(b)' 2.81 | 42,833. 












53 3 ae 
- ; |adg 
es a Gross Receipts Total Gross 
i 4 mai “ e | $3 for Week. | Receipts. GOVERNMENT STOCKS, &c. 
4 : | Period. 8S | | 
ah §& |&S | 1905, | + or—| 1925, | + or — CITY OF CONSTANTINOPLE.—The committee of bondholc oat of the 
rd i 2 City of Constantinople 5 per Cent. Municipal Loan, 1go0, ar 
D i : INDIAN. that protracted negotiations with the Prefecture of th 
= | Rs. | Rs. | Res. Rs, Constantinople regarding the payment of the arrear and curren: 
rf Assam Bengal ......| 6weeks May 91,072 | 2,56,000+ 27,115, 15,44,000'+ 98.332 ee atc Z aa ob - | . 
| Barsi Lt. Ry......... | Tweeks| 16 a 31600— 7.700: 243,300— 57,900; Coupons in sterling having proved abortive, the case is being 
Se Bengal & N. Wester: 7weeks 16 2,062! 6,67,960'~ 71,182) 43,55.380|— 4,48,182 | submitted to the Anglo-Turkish panel of the Mixed Arbitral 
s te Bengal Nagpur .... 6weeks 9 2,800 | 16,99,000 + 28,000, $1,27,000,— 4,556,694 | -. ‘ ~ aemaagegae pany 
mB bo 2 Bombay, Bar., & G.I. l0weeks June 6 3,005 | -3,74,000\— 66,000) 2,44,03,000— 5,17,000 | Tribunal constituted under the Treaty of iausanne, Article 1 
t ‘< : Dein ima eel aed meee 2 31383 | “895958 + 1,34.180 eet ao. wa Since July 3, 1924, the daily receipts of the Galata Bridg 
r ee i Bast Indian ........ 39weeks Dec. 31 2,873 | i 1845 D0 +4,57,000 1305,65,000 + 66.11.000 not been paid into the bank as provided in the loan contract. T! 
= Gr indian’ Peninsila Seeoksiay 20 35054 jais noel Sasol Tos. 23,000) —"ason annual amount required for the service of the loan is / 
fe Nizam’s Guarantd(s) 6weeks, 16 965 | 5,46,962 + 10,438) 23,84,812\— 91629 | and the agents for the loan, the National Bank of Turkey, hay 
ae Locknw Beetlly a : | — oe assaesi— 1355 informed the Committee that the funds in their hands represent :- 
i Sovth Indian ...... 5weeks 9 1,876 | 10,91,340'+ 8,952) 57,27,695'— 1,48,412 1,48,412 £7671,184, say £81,604 16s 6d, on account of the maturities 
Bis ¢ (s) Total receipts of all lines. December, 1914, to June, 1921; £1103,769.64, say £12,762 §s 
. ARGENTINE (a). 
‘, Sh rmeeny Ceres! -— -: f ef ey 
= | Argentine N.E. — June 6 754 13,200! + 2,400, 647,900 + 52,400 
= i Argentine Trans. ....\47weeks May 30| .. 3.513/— 701, 151,538 — 26,766 THE 
at : B.A.and Pacific .....49weeks June 6) 2,602 160,000 6,000; 7,412,000 + 32,000 
iS B.A. Central ........ /49weeks 7 | ae 2,188 627,868 + 74,629 
i 2 B, A. Gt. Bouthern ..49weeks) 6 4,713 204,000\—-._-—s«- 13,000. 10,918,000/+ 774,000 
. B. A. Western wanes. 49weeks. 6 1,882 81,000\— 19,000 4,480,000'—._ 117,000 
7 Central Argentine ../49weeks| 6 3,305 | 212,000) — 16,000'10,791,000! + 174,000 
: | Cordoba Central ..../49weeks)| 6, 1,202 | 71,000'+ 1,000. 3,085,700 + 181,400 OF SOUTH AFRICA LIMITED 
=| Entre Rios ..........|49weeks| 6| 729 | 25,200|+ 2,800! 1,252,800'+ 126,600 » ~~ 
tS CANADIAN, (with which Is Incorporated the 
= | 8 & 
ie Canadian National...22weeks June 7, .. | 4,029,141\— 275,062) 91,364,222 —8,118,¢72 AFRICAN BANKING CORPORATION, LTD.) 
® i Canadian Pacific... .'22weeks 7, 14,061) 2,860,000 — 388,000 64,035,000 — 8,734,000 Afri to the 
: ame ae — f South Africa; to 
i t laa N ), Sean ceeueen my Bog Amey to the Governments 
e | Gs. West. of Bragil..j23weeks June 6 1,011 | = 9,800/+ 2,900, 344,100 + 125,400 of Northern and Southern Rhodesia, Nyasaland Protectorate, a0 
| Leopoldina vossee+laSweeks a! 26,850\— 2,950) 605,381)+ 24,550 Tanganyika Territory. 
- cbecccccce weeks - 2,016 — 106,125 
ey ee en — ot 
$i CHILEAN. AUTHORISED CAPITAL... ... £10,000,000 
== Antofagasta ..... .. 2lweeks May 24 838, 42,800/+ 13,365) i+ 39 .. £8,916 660 
& : Nitrate (¢-monthly) 20weeks 7 366) ag te8ls ne ian. win SUBSCRIBED CAPITAL ... * ES aDSTe 
& — PAID-UP CAPITAL eee eee eee 2 229,1 
c vana Central .....48weeks May 30 “a8 t 4,611, 674,594 48,1 nit ere L ne aa Se 903,338 
Ha o 
United of Havana ..49weeks June 6 1,250 72,7774 67,453, 4,754,797 + A267 UNCALLED CAPITAL... -.. git 209,008 
5 
ae 
ie ee Se | Board of Directors. 
Central Uruguay ..49weeks June 6| 973 |  28,601\— 2,801 1,352,876)— 1,430 William Reierson Arbuthnot, Esq. Solomon B, Joel, Esa., J.P. 
C. Urug. (East. Ext.) 49weeks 6| 311 7,528\— 836 286,628,—_9,086 Sir David M. Barbour,k.c.8.1.,K.0.M.@ | Horace Peel, Esq. a 
C. Urug. ener — 6 185 | = 3828+ 190, 142,934|— 11,237 Bewant Cinee Reows. Hee. Fa the Har! of Selborne 
C. Urug. (West. Ext.) 49weeke 6 al 080,\— 1,346i 142,784, 3 tanley Christopherson, Esq. a * 
om _ 311 | ___2,08¢ ntti epee nied i+ __ 5,612 Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, GC. 8.1. 
: OTHER OVERSBAS, James Fairbairn Finlay, Esq., C.8.1. G.O.M.G., G.C,1.E., G»B-Es 
; Alcoy ant Contia - -|23weeksiJune 6 33 21,000 — 637,800 —J, P. Gibson. 
CB "Sweeks May 10 600 |Ps. esse 1 asl er . “iaaa Senior General Manager in South Africa “ a> Sete. 
=e athn. of & Spain race 30 108 | 117549— 21,910) 2,504,769 + 310,953 Joint General Managers in South Africa James 8. Shiel. 
aon Rateny, « omrane 7 = |#2582,600 — 22 r700) 6,344,800 + 1,323,100 Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K, Robertso® 
New Cape Central ..|20weeks May 16 2,401 — "59,058 + " 2,178 London Manager—Be srtram Lowndes.  Secretary—Herbert G. Hoey. 
Salvecior Central . a — . = 100 oaea + 330 224,740 + 39,320 AR > Pian aaah a gt N, E. 6.4 
ratoe_-css:::---fowonee —_6|_100 | _S510l+ _ _996' 212195 + 17577 | | Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDO 
at par. (b) Converted at the current rate of ; exchange. and 77, King William Street, E.C.4 - 
TRAMWAY WEEKLY GROSS RECEIPTS. London Wall Branch: 63, ——— E.0.2. | 2 
’ : West End Branch: 9, Northumberlan venue, _ 
| = es Receipts for | Total (Opposite the Royal Colonial Institute.) 
an | Period. 3 $2 |__ Week. | Receipts. New York AGENcy: 67 WALL STREET. 
a eee ieee ee HAMBURG AGENCY E, 
B | me | 1925, | tor—| 1925. | + or — Bank of British West Africa, Ltd., 49- 53 SCHAUENBURGER- — 
‘ Anglo-Argentine. ...22weeks\June 3 329 | £88,361)+ 3575) 19358514 5,444 Over 320 Branches, Sub-Branches and Agencie 
; os ires - | - 
: croze Tramways... 49weeks Bast .833|— 8.806. o ¢ E 
Burnley Corporation lweek May 30 “ia | “as78¢ eis, ROO 51066 BANKING BUSINESS TRANSACTED IN ALL PARTS OF TEE 
eo ee es soon cane © $54)Ral2i,971 + 734 use Biss 42.337 WORLD. 7 
i Chath istrict 20weekr May £1,424 + i 061 | nares a. 
Revptian Markets ..2lweeks 28 .. | 1,926.~ 101 fist 6012 | ~ExEcuToRSHIPS AND TRUSTEESHIPS UNDEETAEES 
rporation arcana “ 
‘4 Tramways ........ lweek June 6 106 £47,945) DEPOSITS RECEIVED for fixed periods at rates which 
; Isle of Thanet Trms* " | ae bo sy 68088 







2 N j 
[acenpesl Games. iweeks May 27 18 £1,759 + 213) 38,327) + 3,541 


tion Tramways . . lOweeks. June & 194) £28 703) + 4,398) | 
LCC. Tramways °. lOweek: 10, 164 | £79,909'_ e132 811.249 . 758 
adras Elec. (2 wks) 19week: | May3l .. |Rs45,495/— 3,888) 4,74, i11|— 42,013 
sunemibens Trams.i25weeke\June 7 .. | £4,200) 25} 102699|— 3,171 
Singapore Trams ..\l8week: | 6 _--_ | $14,721\— 210) 262,377,+ 5,001 
* Combined revenue, ae 

























be ascertained on application. 
cecichasmananumimadnagemnenanaenantl> 


arith all parts 
Every facility afforded for the Development of Trade with all 





the 


of South and East Africa, the United States of Amercs = 
Continent of Europe. . 
Se 


TED. 
DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INvI 
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-ount of maturity June, 1924; £135,009, say £4,187 16s sd, | adopted the directors’ recommendation that this amount should be 
sunt of maturity December, 1924; £1123,000, say appropriated (after the statutory remuneration to the board of 
‘ot ge -d, reecived from the Prefecture in March, 1925, directors) to payment of dividends amounting to Sof Begian per 
ren re £ the period to which it applies. 7 share, or 32 per cent. on both ciasses of shares ranking for divi- 
out definition of the p I dend (compared with 57.s0f Belgian, or 23 per cent. for 1923), 
“caNSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of | leaving a balance of 3,942,758f to be carried forward. 
Foreign Bondholders notify the payment of the June instalment JAMES FINLAY AND CO., LIMITED.—The credit balance from 
¢ the Debt Service in respect of the half-year ending June 30, 1925. 


f end of 1923 was £231,738; the profit for the year 1924 18 £555,045; 
ECUADOR GOVERNMENT SALT BONDS.—The Council of Foreign less provision for inc me- tax and c \rporation profits tax, £5155 s 
adholders have received a telegram from their agent at 


on acc 


t 
i 





















a 


4 
oe 


making £503,545. This leaves an available balance of £735,253. 
§ 3 735 


Bo Deduct—Dividend paid on preference shares, £30,000. The direc- 
Guayaquil stating that the Government of Ecuador is remitting | tors have decided to transfer to general reserve account £380,000. 
3% on account of the service of the above bonds. The dividend of 25 per cent. on the ordinary shares absorbs 


£375,000. Balance to be carried forward to next year, £250,283. 
The difference between the realised and book values of investments 
sold during the year has been credited to general reserve account, 
and reserves in the balance-sheet now submitted accordingly show 
an increase of £17,520 on the figures at December 31, 1923. During 
the year the property in which the Karachi branch of the company 
have their offices was purchased. 


RUSTON AND HORNSBY, LIMITED.—The result of the company’s 
working for the financial year ended March 31, 1925, is as 
follows :—Balance of profit and loss account, £98,868, less deprecia 
tion, £47,848, interest on debentures, £25,s00— Loh 348, leaving y 
a balance of £25,520. To which add balance from last year, 
£79,616, less preference dividends paid to December 31, 1922 
4£,35:250—£ 44,300— £69,886. The directors are pleased to report 
that the result of the year’s trading has shown some improvement 
over that of the previous year, although keen competition has 
restricted the profits obtained. The directors re; gret that they 
are unable to recommend the payment of a dividend on the ordinary 
shares for the past year, but with regard to the 5 per cent. and 
6 per cent. preference shares, they have decided to make payment 
on July 1, 1925, of the dividends in-arrear, less income-tax, on 
the said preference shares for the two years ended December 31, 
1924. 


VIROL, LIMITED.—The report for year ended March 31st last 
shows a gross profit of £247,764, the net profit is £48,268, as 
compared with £43,658 for the previous year. Deducting cor 
poration profits tax and preference dividends, including that due 
on April ist, the balance available for distribution is £94,456 
The directors recommend the payment of a dividend of 22} per 
cent. on the ordinary shares (as against 20 per cent. last year), the 


EXTERNAL DEBT OF PARAGUAY.—With reference to the above 
taht. the Council of Foreign Bondholders have received information 
ath the Financial Agent of the Government of Paraguay that the 
oat rendum agreement for the settlement of the debt has been 
aoproved by Congress, with one slight modification. The council 
hope to be able to make very shortly a further announcement 


revarding the payment of the coupon due on the ist proximo. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
lat ernational Financial Commission at Athens, with regard to the 

venues assigned under the Law of Control for the service of the 
a 2k debt from January 1 to March 31, 1925, compared with those 
for the same period in 1924 :— 








Monopolies, To- | 
bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 


‘Pirezesus Customs. 





Drachme. | Drachme, 
Groas receipts, March,1925 ...... 8,964,172.40 | 43,279,632.30 
Do do do 1924...... 6,961,470.05 (@) 35,519,322.70 


———— TT 


Estimated receipts for three 
months (Law of Control) .... 7,225,000.00 , 2,675,000.00 


Actual receipts for 1925 (three) 
months) POC Ce ROSEOCKOCC ee) 


28,561,108.05  § 122,840,578.10 


Actual receipts for 1924 (three lacing of £15,000 to reserve, b f up to 4120,00 
a I ( | 21,284,461.20 | | (e) 94,413,076.30 placing of £15 @ to reserve, bring ing that fun p to £130,000, 
months) ...sseeseeeeeeeess) and the carrying forward, subject to corp: ration profits tax, 
Se Sa ke ae , 5 the balance, £62,581. The balance-sheet shows cash amounting to 

Nene wif) : % ‘ ‘ ‘ rt am g 
Note f the surplus over the estimated receipts from monopolies, £114,925; War Loan and other investments, £19,795; sundrs 


tobacco, stamps, stamped paper, and Naxos er 49 1-5 per cent. 
1s appli lied towrrds increasing the minimum rates of interest and 
sinking fund on the external gold loans of 1881 to 1893 As 
regards receipts, subject to the system of plus-values, increases 
in duties and prices are excluded therefrom in the above table. 


debtors, £76,451; stocks, £30,621. With regard to liabilities, 
sundry creditors stand at £74,199. 


WHITEHALL ELECTRIC aeeeeneeee-~ 5 ae gross income for 
the year ended March 31, 1925, amounted to £612,043, as com- 





(4) (e) In addition to these amounts, import duties equivalent] pared with £611,801 for year ended March 31, 1924. Debenture 
to 444 in the case of (d) and to £1,766 in the case of (e) were paid | interest absorbed £195,000, against £195,000. The preference share 
in ‘sterling at the Pirwus Customs. dividend absorbed £168,750. The policy of writing down rapidly 
the discount on the debenture stock is being continued, and with 
BANKS. full concurrence of the ordinary shareholders. The sum of £155,741 
has been applied in reduction of such discount. The balance-sheet 
MITSUBISHI BANE, LIMITED.—This bank has a subscribed capital provides a list of investments as at March 31, 1925. 
of §0,000,000 yen. The paid-up capital is 30,000,000 yen, Reserve | * 
un nds amount to 23,808,770 yen. The net profit for half-year 





‘d December 31, 1924, amounted to 4,138,180 yen. The balance 
bro aght in was 920,484 yen, making available 5,053,664 yen. This 
ig utilised as follows :—To legal reserve fund, 500,000 yen. ‘To 
special reserve fund, 1,500,000 yen. ‘To pension reserve fund, 
200,000 yen. Bonus, 200,000 yen. Dividend at 10 per cent. per 
annum, 1,500,000 yen. Balance forward, 1,158,004 yen. The total 
sets aMount to 396,208,022 yen. 


RAILWAYS. 
ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.—The report for 
1424 shows that gross receipts amounted to £ 2,002,940, an increase 
* £134,045, Or 7 per cent. Working expenses amounted to 
1,150,751, an increase of £133,784, or 13.16 per cent. Net 
‘ceipts amount to £912,189, an increase of £1,161, Or 0.13 per 
Che ordinary “dividend is a gain 7 per cent. A balance of 


I> 


172,527 is carried forward. 


MISCELLANEOUS. 

BRITISH AUTOMOBILE TRACTION.—The traffic receipts for the 
Week ended May 1st ee £34,989; week ended May 8th, £35404; 
week ended May 1sth, £37,415; week ended May 22nd, £41,777; 
total, £149,585. Increase compared with corresponding four weeks 
1924, £33,010. Total to date for 1925 (20 weeks), £660,922. 
‘Ncrease compared with corresponding sanied of 1924, £145,608. 

INTERNATIONAL SLEEPING CAR.—The following are the principal 


tes of the directors’ report and accounts for the year ended 
December 31, 1924, as submitted at the annual general meeting 


TRANSVAAL GOLD OUTPUT STATISTICS. 


April, 1925. | May, 1925. 


a - peanarese — a 


Name of Mine. | Bet. | Eos. | Est. | Est. 
Ore, | Yield. | Profit | Ore. Yield. | Profit, 

















or) .8 ft .& ! Tona. FY £ 

Aurora W. United (10s shares) ..| 12,600 4 13,909 1,607 13,300 [6 13,892 1613 
Brakpan ......ccccccccsccccececs| 71000 |125,972) 49,503 | 83,500 134,999 56,295 
City Deep ...........2....sccees| 92,900 |b 144.323) 38,886 | 94,500 150,586! 42,864 
Consolidated Main Reef ........| 55,000 » 74,952) 7,530 | 59,500 69,002, 4,000 
Crown Mines (10s shares) SIN] 211,000 | 'b 278,243) 70,729 | 228 000 297,941; 90,987 
Durban Roodepoort Deep ......| 35,700 6 49,447) 1,338 | 37,300, 49,788) 1,134 
East Rand Proprietary ........| 151,000 'b 137,222) 1,291 | ee b 140,764 511 
Ferreira Deep ........+s+++++++| 34,000 [b 37,783) 54g | 3 36,013 5,044 
Geduld Proprietary ............| 75,000 @111,817) 45,739 sano a 115,866) 47,211 
Geldenbuis Deep ..............| 63,000 |» 63,714) 2,429 64,300 64,621) 2,168 
Glynn’s Lydenburg ............| 4,600 iG 6,912; 7717 | 5100 e 8630 103 
Government Areas..............| 157,000 | £300,785) 170,311 | 160,600 4 302,943 170,311 
Kleinfontein, New.........++00+) 49,400 |@ 49 252) 757 | 53,500 4 53,430; 3,037 
Langlaagte Batate..............| 76,000 if 91,983; 11,060 | 80,500 4 91,382) 11,335 
Meyer and Charlton............: 14,800 6 31,950) 15,147 | 15,300 » 31,818 15,017 
Modderfontein B. .............. 61,000 |b 104,323) 46,024 63,000 105,014) 44,248 
Modderfontein Deep Levels .... 42,500 ‘a 97,152! 64,192 43,800 99,179! 65,276 
Modderfontein East ............ R Heats sinaee _ j Pa a nan 
Modderfontein, New (£4 shs.) ., 122,000 |» | 427; 78,86 . 

Now State ATOMS. cceesercess 69,000 | 112,826) 44,480 | 71,000 «118,083 48,648 
Nourse Mines ........sseeseeeee eo b 57,681; 1,088 51,500 58,147 1,068 
Primrose, NeW.........seeeeeees 20,500 | f £19,577} 2,004 | 22,500 a 19,797 2,241 
Randfontein Estates............ 182,000 | £215,385! 39,933 194,000 2 218,948 45,018 
Robinson (£5shares)............. 9,100 |b 9,789} 2483 9,300 9,44C, 2,008 
Robinson Deep ........+.+e+e+, 69,000 |a 101,937) 39,50C 73,000 2 104,813, 39,452 








fas 
ata 


i 1 Brussels on April a1 1925. The value of the rolling stock | Rose Deep. 56,000 |6 51, 7,397 59,000 55,433, 10,011 
c. é ° 5- S POO meee renee eeeee on ; 

= ewe ice is shown as 138,184,258f. The number of cars in com- ai. sevncesesduneuk Tee 7100 68835 | a “nae om 
mission at the end of the year was 1,704, and 229 further cars are Sab-Nigel Tt ee 107700 | a 28.147 sae 10,800 4 29,159! 8431 


Transvaal Gold Mining Estates 15,900 ¢ 19,682) 16,280 24,281, 3.463 
Van Ryn.......ccccccccccccccccss| 35100 (6 36,636 6.067 37,500 » 40.555 7,041 
Van Ryn Deep........-eeeeeeees 65,800 | fl 55,084 66,100 4107,438 53,288 
Village Deep..........+.+esee00- 55,600 |b 72,049 6602 60,000 75,760 7,655 
West Rand Consolidated ...... 39,300 5 40,106; 4,056 40,000 5 39,573, 4,075 
West Springs ..... seccesecese-| 46,300 |@ 73,897) 32,933 48,000 76610 34,184 
Witwatersrand Deep .......... <a le 50,955) 10,936 44,800 a 53,866 12,166 
Witwatersrand (Knight’s) ...... 2,053 | 


n¢ Ger construction. The issued share capital has been in- 
cc during the year, and now stands at 60,000 preference 
of 250f each, fully paid, 15,000,000f ; 400,000 ordinary shares 
t _each, fully Paid, 100,000,c00f—115,000,000f. The gross 
yunts to 6<, 301,689 (compared with 45.492,976f in 1923); 
ch is deducted interest on bonds (including Sterling 








1922), 4,882, 720of; hire of rolling stock, 148,359f; alloca- | Wothuter ...... eovesmbevesennsel Se siaoo 315 1,091 29,830 (B42 
> to depreciation and other reserve funds, 29,430,023f; 
2g net profit for the year of 30,840, s86f. Brought forward from * Loss. a At normal price. b £4 4s 9d per fine oz, 


2.483,507f. Total ‘available, 335324,0938- The shareholders ¢ Atstandard price. f £4 6s 0d per fine oz, 
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a 
ANALYSIS OF BALANCE-SHEETS. 





HUDSON'S BAY COMPANY. 


May 31, 1925. 
LIABILITIES. Compared ASSETS. Compared 
with May with Ma 
Amount. 31, _ agen. 31, 7 > 
£ 
Ord. shares ...... 1,000,000 .. ~~ Cashin London.. 57,738 .. — 117,026 
Pref. shares...... 2,000,000 .. oe Premises in Lon- 
Creditors & credit PE asc canence< 186,230 .. + 55,328 
balances ...... «. — 153,604 | Amount invested 


Fuandsand reserve 1,164,030 .. + 55,848 


Profit and loss.... 282,080 .. + 10,813 | Amount invested 


in fur trade .... 1,425,660 .. 


+ 125,587 


in sale shops .. 3,437,771 .. + 144,494 
Debtors.......... os = ee 
Winnipeg offices 5 a 
| Cash Winnipeg.. 35,207... + 35,207 
| Investments ‘a 231,523 .. — 13,758 
Ocean steamers.. 63,000 .. — 10,000 
‘Vand account.... 33,246... + 8,536 


Total ........ 5,969,658 .. — 86,943 | 








Total ........ 5,969,658 .. — 86,943 
J. LYONS AND CO. 
March 31, 1925, 
LIABILITIES, Compared | ASSETS, Compared 
with Mar. | with Mar. 
Amount. 31, 1924. | Amount. 31, 1924. 
£ ee £ £ 
Ord. shares ...... 400,000 .. oes | Land, buildings, 
od yt a 700.580 .. + 6000) 4c. ............ 7,428,996 .. + 388,254 
5% pref.shares .. 647,065 .. | | ae 2,317,680 .. + 62,214 
Tl ictidesdas 2,000,000 .. Debtors ........ «+ 643,197... + 4,394 
8% pref. shares .. 1,000,000 .. = Investments in 
6% pref.ord.shrs. 400,000 .. a associated cos.. 257,053 .. + 19 
Prop. profitshares 500,00) .. ; DEER “nékenencenns 511,080 .. + 13,879 
“B” prop. profit 
shares eeeersesee ee 
4% deb. stock o% 
42 deb. stock .. — 2,209) 
44% deb. «tock ie 
5% deb. stock es 
6% deb. stock .... . - i 
Mortgages ...... ee + 239614) 
Int. acerued...... - + _ 1,579! 
Creditors ........ 2,28 -» + 103,014) 
Divs. unclaimed , « + 278 | 
Reserve’.......... 850, «« + 110,755 | 
Profitand loss .. 361,550... + 9,729) 


Total........ 11,158,006 .. + 468,760 


rere 11,158,006 .. 


+ 468,760 


PARENT TRUST AND FINANCE COMPANY, LIMITED. 


(ForMERLY Parent Tyre Company, LIMITED.) 
April 30, 1925, 
LIABILITIES, 


Compared ASSETS, Compared 
with April with April 
Amount. WB, aa Amount. 3, 7" 

5% pref.shares .. 994,990... oe Investments— 
8% ord. shares.... 624,996 .. (a) General .... 2,825,247 .. + 46,432 
Deferred shares .. 720,655 .. i (b) Allied cos. .. 810,821 .. + 385,821 
EE RL 380,117 .. — 87,489 (c) Loans by co. 149,161 .. + 55,620 
Forward commit- Accrued interest... 10,205 ..— 2,761 
aa 364,105 .. + 268,552 Debtors .......... 88,717 .. + 64,184 
Creditors ........ 110,557... + 96,447 Furniture, &c..... 7,068 .. — 352 
Reserve .......... 698,008 .. + 280,561 Cash ............ 239,093 .. + 184,069 

Profit and loss 236,884 .. + 174,942 

eee 4,130,312 .. + 733,013 WE ickavese 4,130,312 .. + 733,013 


WM. CORY AND SON. 
March 31, 1925, 


LIABILITIES. Compared | ASSETS. 
with Mar. | 
Amount. 31, _ Amount. 


£ 
Cum. pref. shares 850,000 .. 


oe | Land, buildings, 
Ord. shares ...... 2,850,094 . | & 


. se [i bi cbeanveoas 4,486,998 .. — 22,401 
Employees'shares 62,747 .. + 1,668 |Stock, &e. ...... 111,610 .. — 34,280 
4% deb. stock.... 700,000 .. ae Debit balances .. 2,359,117 .. — 170,429 
4% ee 200,000 .. a | Invs. on behalf of 
Unpaid dividends 16,077 .. + 252 | stafffunds .... 105,662 .. 

Premium on new Investments .... 118,327 .. on 
ord.shares .... 440,000 .. Brit. Govt. stocks 

PIER. i 0cs ove 800,000 .. + 50,000 at or under cost 2,148,034 .. ne 
Insurance fund .. 100,000 .. Cash ..cccsccoce, SIOTL.. + 13,452 
Staff pensions.... 118,604 .. = 
Credit balances .. 2,448,059 .. — 244,628 | 
Profit and loss 801,238 .. — 24,950 

Total ........ 9,386,819 .. — 217658 | Total ...... 9,386,819 .. — 217,65, 








RHODESIAN GOLD OUTPUT. 























Compared 
with Mar. 
31, 1924. 

£ 








|_ 3932.8, | ats. 
F £ £ £ 
ke | 240,056 | 261,310 | 250,880 | 296,669 
ND a vitnincnd chénasescdicbase | 304,488 | 237,018 233,211 | 218,990 
IIT adiitisdmonansdeanertioce cl 257,356 211,379 236.166 | 207,097 
Miiseankeadnnkeasiadcseasee cca 965,591 232,765 256,352 {| 205,006 
NE Nisdnet Wee 273,562 245,870 275,826 | os 
Sl ithitieiansindsticanueustake 247,161 253,226 234,697 ey 
MUU D bdde baddies peed nadecskdaces 263,918 244,848 § 262,236 ‘ 
ID 5 bakee cas we.cn 271,142 232,546 259,178 | . 
September 240,846 256,107 | 239,061 | 
October ekiihtes 255,619 246,616 | 246.253 
ovember ... 251,646 | 246.943 | 230,393 
December 240,084 240,531 | 215,309 
__ Total Gola ........... sss+-| 3111469 | 2,909,159 | 2.939562 | 
Nore.—The value of the dit eines ton oan 


gold out ut fluctuates: 
amount of premium which abe s each month in acco 
Southern in that month, 


rdance with 


declared to the Mines Department of 















MINING OUTPUT STATISTICS FOR m 



























































AY, 1995, 
Tons | eo ae 
Crushed. Gold Recovered, 
© lo.| Pe 
os | sg | 2 | | Value. | Prots, 
| Mill, | gc Mill.} § 5 | Total. | 
Peet eet 
ininasicvannate’ | Rad 

Gold. ' Tons. | Tons. | Ozs, | Ozs, | Om. | £ | ¢ 
Abbontiakoon .......... eo| 7,417) .. oe: Ses : | 13849  dpayy 
Ashanti Goldfields ........ 7,884 7,540) 32.021 res 
Assoc.of Western Australia) 5,493) .. os os 7,516 ; 
Balaghat . caahabuaishe sees] 3.600 7,600 2,547) 595) 3.142), . 
Boulder Perseverance...) 4339) 7277 | 2) | | aw 
Champion Reef....... s+ee+| 10,000) 19,861 4,399) 727) 5,126 e - 
Chosen Syndicate.......... aa oa ca Ai ee | 2,298 109,000 yen 
MUNED cuhandshevsssesese+ f 45 Boek? ag i $161,801" 
Gabait Tributing......2.. 371, “210 610) “"6l| “eri arg, AT 
Golden Horse Shoe........ | 7,200 a ee eg bw 13,505 *2.484 
Great Boulder Proprietary 9,008) .. oe | oh 21619 
Lake View and Star ...... |; 8464 .. acer -- | 15,653 468 
were ie seein stevia eae ee oo pias 5,160) nadiies 3,869 
Mysore ........ SeLLLIIIIIT!) a/ees) 31389 8\795] 14é10] io.gas| 8° #4900 
PUGMEPOINOR cos. ccccsccees 11,000) 19,839) 4,361; 850) 5,211) 

Ss  Aenineeitl sine cs t as fo, t CR | oe 
oe Consolidated .... vert ap) ois as | $104,750 
4 eae 2,935} .. oe oa 13,931 se 
cence magento 5010; 1500 :. | 3. | :: 11375 
EUINED - s00sccounvecveeess 6,300 Seal) ee od, se 3,183; 13,742; 6,255 
Ss cece Ssnksesnawe seo i a 741 3,148), 
Shamva ..... pesecee eoseee| BB200) 2. | oo | oe «- | 32,40 7,589 
Sherwood Star ............ 2,200 a ee oe os 7,338 4.297 
Sons of Gwalia ............ U4) oe | we | oe | oe «| 11,825 me: 
South Kalgurl: ............| 7,694) .. | | si 16,188 2,539 
St John del Rey ...... sere] oes Dn seh | ite 36,000; .. 
Taquab and Abosso ...... | 8,492 } oo | 4,014) eaten 2,650 
Tomboy ...... pabuwENebase tee - | | | See 
Vipond..........--.-0+ eee! 4,99 iD oh an Aes $49,300} _ * 
* Loss 

| Output.| Other Notes in Return, 

Tin. Tons. | is ; 
Berenguela......... sbeoses | 32 | a average percentage 
ER 22 | va 
ENS 536600 sen secures 68°31 | Black tin; 120 tons arsenic. 

SE oc 6sce6Naeedastnee® 35 | Black tin. m 
NS cUccanaeckecsiowe 60 | Est. value, £7,935; est. cost, £1,755. 
peng.... é 
EE on amaes 200000460006 25 | - 
Lower Bisichi ............ 5 
Naraguta Extended... ae -| - | 
Northern Nigeria Bauchi .. | i es 
ED caine s-seskbewns | 32 | Est. value, £4,490; est. cost, £1,425. 
Premier Hydraulic ........! 3 | ‘ 
ates Tre : oe 
BRERA . cccescccccicescess | | as 
South Crofty .....c.ccceses | 623| Value, £8,752; arsenic and sundries, £1,626 
| Total, £10,378. 
ee re val 574, Value, £10,000; gross profit, £7,600. 
SD. as tiintiiniancwnentes | 214) Est. value, £2,730; est. cost, £1.215. 
Tekka-Taiping ............ | 24) Est. value, £8,750; est. cost, £2,470. 
Coal. 
Chinese Engineering ...... | $1,468 | sold during week ended May 30th. 
Co r. . 
Messina .. — peedescoese 1,337 tons concentrates, representing 504 tons 
copper. 
New Guinea ........ panne’ | 4 tons copper; 6 ozs gold. 
DOR ri chnnn icaednenene | 30 | (metric) assaying 25 per cent. copper. 
Union Miniere ............ 8,034 + 
Broken Hii] Block ........ | (14 days ended April 29th) 322 tons lead cot- 
j | centrates and 196 tons zinc concentrates. 

Zinc. { | 

Electrolytic ..............| 3,411 


| 4,352 tens lead concentrates and 2,717 tous 
zinc concentrates. 


Zinc Corporation..........| 


Miscellaneous. . , 
Burma Ruby — mavemene «» | 53,000 loads washed, producing rubies valued 
| Rs,32,000. Royalties for month, Res.9,000. 
Keeley Silver..........s00. | 124,911 ozs silver. 





Burma Corporation (Incorporated in India).—During the month of May - 
tons of ore were mined, including 3,196 tons of high-grade ore. 19,000 wees = 
were milled in the treatment plant, producing 6,859 tons of leady concen — 
11,207 tons of lead-bearing material, including 3,680 tons of high-grade -: ee 
smelted in the blast furnaces, producing 3,717 tons hard lead for treatment een 
refinery. Refinery products were 3,501 tons refined lead and 372,034 ozs ae 
silver. Of silver production 29,975 ozs were recovered from the tt ee 
copper matte. Experimental zinc plant produced 1,160 tons zinc — . 
assaying 16°9 ozs silver, 79 per cone lead, and 42°5 per cent. zine. In . a 
the above, 700 tons copper matte were produced from the treatment. : om 
lated smeiter by products and 3,276 tons copper ore. 150 tons antimonia i 
also produced. The tonnage of lead-bearing material smelted aiso m« ad 
tons of old Chinese slag recovered from Sterne River. Included in the to 
refined lead is 330 tons recovered from the smelting of copper ore. » Jead con: 

San Francisco Mines or Mexico, Limirep.—Ore treated 14.029 tons estimate 
centrates produced 1,718 tons ; zinc concentrates produced 2,709 t ~~ eat 
net smelter return on lead concentrates $126 487 (U.S. currency), 4! ¢ on estimated 
centrates $87,528; total $224,015. Operating expenses $78,886. This return 
operating profit $145,129. Capital expenditure $57 857. Office note - = in respec 
includes $22,510, being excess of realisations of products over valuation 
of previous months. - the month of May 

Tur Mount MorGan Goutp Mrixine Company, Lontrep.—For nd 205 tons of pu 
treated 3 078 tons Mount Morgan ore, 5,657 tons concentrates, and 7 sosneaining 
chased ore and secondary products. Produced 450 tons blister coppe a purchased 
446 tons copper and 5,382 ounces gold, including 39 tens of copper i" a productic 
ore and secondary products. Concentrator treated 15,768 tons ore, Or ® ] 
of 6,351 tons of concentrates, containing 321 tons copper and oy 
additicn to above production, have matte on hand containing ° 
633 ounces gold, 


a 
inces gol. * 


tons copper 6a¢ 








OIL OUTPUTS. be 
APEX (TRINIDAD) OILFIELDS, Limitep.—The results f r the ae 
May are as follows :—Production of oil, 20,30 ot ie 
20,9000 tons. 


of 


BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—! ar mpas} 
of crude oil by this company and the Rangoon \’ ~ 
Limited, for the month of May amounted to 59,753 | oye ah 


BRITISH CONTROLLED OILFIELDS, Limitep.—By cad 





rofit, 


ntage 


1,626, 


} tons 
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es, 


tons, 
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5,853 
{ ore 


the 








40 weeks to June 6 reeseerecceesenenseee: MOMIZON (12,412,374 |16,237,769 |15,428,977 


June 13, 1926.] 


THE ECONOMIST. 





1219 


LLL LN ee aL eL eaten ent eetaeisteieiidaeitaaeetpikemmameimeninaiiniaiatain 


nding June 3 :—Production, 38,000 barrels ; shipments, 6,750 tons. 
- tal shipments for calendar month of May, 24,500 tons.) 
| 400 PETROLEUM CorPORATION.—Production for week ended 
May 9, 27,716 barrels. Oil shipments: Crude, 17,764 barrels ; fuel, 
1,899 barrels—19,663 barrels. Storage on hand: Crude, 21,314 
harrels; fuel, 3,521 barrels—2s,135 barrels. 
~ yfEXICAN Eacte Ow Company, Limirev.—The production for the 
week ended May 23, 1925, was 125,000 barrels. 

QROPUCHE (TRINIDAD) OILFIELDS, LiMITED.—The estimated gross 
production of crude oil for the month of May was approximately 
;.161 tons, and the oil delivered to the United British Refineries, 
Limited, amounted to about 829 tons. 

STeavA ROMANA (BRITISH), LimiTED.—Production of the Steaua 
Romana Company, Bucharest, for the month of May was 22,820 
ens. 

TAMPICO Oi, Liuitep.—The total production on the company’s 

;operties in Mexico during May was 60,280 barrels, in respect of 
which the royalty due to Tampico Oil, Limited, amounted to 4,521 
Dé rrels. 

THE CaLTEX Ort COMPANY advises having received the following 
cable from Mexico:—‘‘ Production for May, 9,588 barrels, or 
1,422 tons.” 

TRINIDAD LEASEHOLDS, LimiTEp.—Oil produced during May, 
21,1s0 tons; oil purchased during May from other companies, 
20,800 tons. 

UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Combined 
mcduction for the week ending Wednesday, June 3, 1925, amounted 
to 976 tons. 

VENEZUELAN OIL CONCESSIONS.—The production of crude oil 
from the La Rosa field for the four weeks ending May 23, 1925, 
was 43,059 metric tons (production for the previous five weeks 
having been 49,695 metric tons). 





Commercial Reports. 








een 
— 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The spell of fine, warm weather experienced during the week 
proved of great benefit to agriculture in this country. The 
general course of trade proved very quiet, and prices are mostly 
the turn easier in sympathy with lower forward values. English 
wheat, however, maintains a steady tone, as offers continue on a 
reduced scale, but there was some pressure to sell imported 
There was very little business stirring in the floating 
and forward cargo section, the few sales reported being chiefly 
on Continental account, and then only to cover immediate needs. 
Steamers of white Pacific end June early July shipment sold 62s 6d, 
West Australian afloat 59s 6d, and part cargoes of ditto 60s. Of 


’ ] + 
qualities. 


maize, Plate steamers May-June changed hands at 39s, and June- 
July 38s 13d to 38s, all per 480 Ibs. c.i..f terms. Wheat easier. 
No. 1 Northern Manitoba quoted 68s 3d, No. 2 ditto 67s ex ship, 
No. 1 Northern Duluth 64s ex ship, Rosafe 64 lbs 6ss, Australian 
63s ex ship per 496 lbs. English 12s 8d-13s per 112 Ibs free on 
tail. Flour quiet, and tendency easier. London standard straight 

quoted 53s, patents 55s, town whites 53s per sack delivered in 
Metropolitan area. Of imported, Manitoba patents range from 


s05-538, Minneapolis so0s-51s, Kansas patents 49s-sos, and Aus- 
tralian 44s 6d-45s per 280 lbs ex store. Barley firm. Californian 
quoted 46s-s55s, Chilian Chevalier 475-658, brewing 50s-54s, accord- 
ing to quality, Australian 60s-63s ex store per 448 lbs, No. 4 
Canadian Western ex ship 36s 6d, landed 37s 6d, Karachi landed 
38s 3d, Morocco 36s 6d per 4oo Ibs. English ranges from 108-118 4d, 
the latter for finest malting per 112 lbs. Maize quiet and easier. 
Plate ex ship to arrive quoted 44s 9d, landed 45s 6d, Bessarabian 
landed 46s 3d all per 480 Ibs. Oats remain firm. Plate ex ship 
to arrive quoted 27s, landed 27s 6d, No. 2 Canadian Western ex 
ship, 32s, landed 33s, No. 2 Canadian feed ex ship 26s, landed 
278 3d, Chilian Tawny 28s 3d, American white clipped 38 Ibs ex ship 
258 gd, South African (Cape) 27s od landed, all per 320 lbs. English 
quoted ros 6d-11s 4d per 112 lbs free on rail. Millers’ offals quiet. 
Broad bran quoted 8s, middlings 8s, fine ditto 10s, bags included, 
&x null, powdered oat husks 6s 3d, feed oatmeal 8s 3d, ground oats 
138 3d per cwt, free on rail. Oatmeal in moderate demand at late 
rate. London-made flaked 19s 6d, rolled oats 18s 6d, medium, also 


Beau ; . 4; , 
“ue cut 18s 6d, coarse also medium pinhead 18s 6d, ordinary 


Scottish oatmeal 18s od, American ditto 18s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 
| Iso 1905 19251904, isan. 1905 1921-1922, 


Mccain a eae in allan nil 


Estimated sales of h | | 
ome-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
lweek to June 6 - 275,182 | 83,127/ 2'3,980/ 101,491 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 





QUANTITIES SOLD, AVERAGE Price Per Cwr, 





Wheat. | Barley. Oats, 


| Wheat. Barley. Oats. 

1925. Cwts, | Cwts. Cwts. | sd sd | eda 
May 30......| 322,962 | 40,188 43,250 12 11 10 5 | 10 § 
June 6 ......) 275,182 | 22,710 45484 | 130) 105) 10 4 
192] ......44.., 98,597 | 24,100 15093 | m1 | wol iH 
1923 ..........| 301,490 | 9.754 15.770 | 1210 | 1 4/ 120 
1923 .........., 213980 | 30,899 151988 | 110] 811}; 107 
IGM ...cccceef 83127 | 3,371 12317 | 113} Wi] 00 





AMERICAN WHEAT MARKETS. 


Markets have been in a somewhat unsettled condition, owing to 
conflicting weather reports, rumoured financial difficulties among 
Continental importers, and, in the latter part of the week, fairly 
heavy bear covering in an overbought market. The bulletin of 
the Canadian Bureau of Statistics giving the condition of the field 
crops at the end of May states that conditions generally were 
satisfactory. The index number for the wheat crop was 102, as 
compared with 100 for a 10 years’ average, and 96 for the corre- 
sponding period of last year. The index number for oats was 99, 
as compared with 94 last year; for barley 100, as compared with 
94; and for rye 98, as compared with g2. Cool weather in the 
month of May checked growth, but subsequent warmer weather 
with rains materially helped conditions, and the outlook now is 
stated to be remarkably good in nearly all provinces. Recent 
market quotations :— 


June 13,’ Jan. 2, May 27, June4, June 11, 














1924. 1925. 1925. | 1925. 1925, 
Winnipeg (No. 1 Manitoba)—C ents per | | (a) (b) (db) 
RE ii ace kecnreranstn deena caevan 1112 | «183 1923 1784 177 


Chicago (No.2 Winter)—Cents per 60 lbs 1154 | 177 1714 | 1684 | 1624 





(a) May delivery. (b) July delivery. 








IRON, STEEL, AND COAL. 


We extract the following from the weekly report issued by the 
I.ondon Iron and Steel Exchange :—The present is usually a quiet 
period in the iron and steel trades, and this year the Whitsun 
holiday stoppage was prolonged in most of the industrial districts 
owing to lack of work. Some of the manufacturers, however, re- 
started operations on a fair tonnage of orders which had accumn- 
lated during the holidays. The situation with regard to Conti- 
nental material is indefinite, owing to a wages dispute in the 
Belgian industry. In the pig-iron market depression continues, 
and the British producers’ quotations are weak, owing to a reviva! 
of competition in the home market from Continental iron. During 
the past fortnight considerable quantities of French and Luxem- 
burg foundry iron and some Belgian have been sold in this 
country. As a consequence, some British makers have lowered 
their prices to meet this invasion, although they were already 
practically at cost. There have been important sales of semi- 
finished material also, and here, again, British prices were 
recently reduced. The request for finished steel is still poor, and 
here, again, Continental manufacturers have attempted to secure 
business by offering price concessions, in which to some extent 
they have been assisted by the depreciation of the franc exchange. 
The actual volume of business passing, however, has been small. 
The British manufacturers of finished steel, generally speaking, 
have maintained their quotations, although the majority are still 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Appropriation. 
Period |. from Pay- | : l . 
Company, Ending. | Last ment of | Distri. — ee Balance | 
; | aaarent: a | bution, || Prefce. | Ordinary. | Deprecia- | Forward. Jom Di. 
| Interest. | Amount.| Amount. | Rate, | on, de. | ; Geng, 
Canals and Docks. £ od a a? ae | f | £ — ns 
Grand Junction Canal ..........| Dec. 31 5,055 51,193, 56,248), 5,622) 45,200) 4 | ee 5,426 52.067 4 
Electric Lighting and Power. i | 
Whitehall Electric Investments..; Mar. 31 ‘a 324,491; 324,491) 168,750 ~~ | 155,741) 370,165 24 
Financial, Land, &c. | | 
Ceylon Estates Investment......| Mar. 31 561) 13,039) 13,600) ee , eee = ; a000) 701 11,171 4% 
Hudson’s Bay Company ........ May 31/| 98,350) 333,731) 432,081) 100,000 ; 30,625 (a) jf °° | 101,456 310416 2% 
New South Wales Land, &. ....| Jan. 31) 6,748] 43,686 49,434, “1esy 16 | =| 7,608) STM! 
as. | | | i} I | 
Plymouth & Stonehouse Gas Light; Mar. 31 | 27,670) 20,520) 48,190) .. {| 27,914 .. . | 20,276 21,101 
Primitiva Gas Co. of Buenos Aires Dec. 31) .. | 39,377; 39,377). oe | owe *- | 59,377), .. 
Hotels, Restaurants, &c. } | 
J. Lyons and Co. .......s0000-- | Mar. 31 | 25,594) 718,582, 744,176 276,353 322,645, 25 | 100,000) 45,178 665,377 25 
Iron, Coal, and Steel. | 
J. Stone and Co..... wanes se -e+- Dec. 31 | 138,891; 220,206) 359,097) 39,000 60,040' 10 125,000) 135,057 165,340 10 
Wm. Cory and Son ...........-| Mar. 31 | 464,052; 503.995, 968,047) 42,500 436,740 15 . | 488,807 540987 15 
Nitrate. I 
Barrenechea ......cseeseessee+| Dec. 31 | 5,169/Dr 1,588) 3,581) ee 2,250, 5 Dr & 266| 2,435, 1,62 10 
eID -Wsaccecese oieaceseseen 4 147,377, 671,376 818,763, :. | «446,604. .. | 372149 46,668 
Oil. I 
Lobitos Oilfields...... ssseeeees+| Dec. 31 | 209,006} 238,064 447,070) .. 155,000 50 50,000 242070 661,923 75: 
Rubber, &c. \ 
British Rubber Estates of Java..| Dec. 31 9.180 18,940 28,120, .. 17,437, 15 | 9,000! 1,683 21,699 15 
Heawood Tin and Rubber ...... | Dee. 31 | 11,978 10,889) 22,867, .. 12,500, 124. 1,500) 8,867 3,073, .. 
BNE: snenwsnabien peda seate Dec. 31 | 3,633 8,080, 11,713 .. 8,000, 10 © 3,715 2,547, 
EE pekuee sees | Dec. 31 3,690 15,149) 18,8359; .. 14,000 40 | ; 4,839 4,371, 15 
Shipping. I | 
Globe Shipping .......... seevest Dee. Bn 649 658 1,307); .. wow” tw 1,000) 307; 2,328 
Shops and Stores. | | | ; 
Waring and Gillow ............| Jan. 31 | 120,976) 131,085! 252,061: 93,750 ee?" 10 | 19,071) 114,240), 97,347) ni) 
Tea. | 
Borbheel ........ nbsvessesesl een | Wee 11.558 28,632| .. 19,980, 90 | .. 8,652| 20,741 70: 
British Indian ....... céaneenus April 30 18,037) 50,539) 68.576 825 38,320; 45 12,130 17,301) 51,842 40 
Telegraphs and Telephones. | 
Oriental Jelephone and Electric.. Dec. 31 | 16,388! 59,308) 75,696! 12,892 50,915! 12 | 11,883 44,996 10+ 
Tramways. | 
United Electric Tramways of | " 
Montevideo .....ccceeee sees} Mar. 31 4,357) 72,217) 76,574 | 23,250 11,625' 3 34,477 7,222) ee “ 
Trusts. . 
British Empire Trust .......... April 30 | 104,227) 22,591 126,818 32,500 7,275 7 | os 87,093) 49,104! 
First Scottish-American ........ May 1/| 26,976) 34,038 61.014 | is 24,446 104 9,000 27,568 30,635 v 
Indian and General Investment.. April 30 | 1,600 22,184 23,784 | 5,873 11,866 15 4.445 1,600) 15,819 44 
{ 38,854 he ) 
Parent Trust and Finance ....../ April30| 61,941) 407,272, 469,213 |! 0582) («y g395g8 Ora, 22647 63,374) 96,705 
Other Companies. | | \ (a) 96,868 25 Def.|) 
Aberthaw and Bristol Channel J 
Portland Cement .......... Mar.31 | 68,475, 66,950) 135,425 18,750 31,250, 123 20,000 65,425) .. .. 
I Mar. 31 | 56,193, 30,320, 86513! .. 30,000 10 : 56,513| 26,650 7% 
3ritish Industrial Corporation ..) Mar.31 | 19,771) 22,075 41,846 | 13,950 6 a 27,896) 35,112 8 
Evans, Sons, Lexher, and Webb.. Dec. 31 |Dr 448,780 31,693: Dr 417,087; .. + Lee °° Dr 417,087 |Dr4?,120 on 
eid WIGNER. inns cn kcdvasende Mar. 31 36,953) 99,963 136,916; 25,000 50,000 25 25,000 36,916} 84,481 20 
Henry Gardner amd Co. ........ Mar. 31 | 23,109! 88,258 111 iis 35,000, 7 45,000 31,367 33,770 
EE, DNNG. ap aws teasedec ds Mar. 31 | 15,010) 73,485 88,495| 18,000 30,800, 10 23,000 16,695!) 56,937 
Inglis and Co.......... « habe ewan May 2/ 10,124) 48,196, 58,320 | 2,097 20,850; 15 24,595 10,778)... 
James Finlay and Co. .......... Dec. 31 | 231,738, 503,545) 735,283! 30,000 375,000 25 80,000 250,283) 420.085 
MED cnaceeencathduesckcavees Mar. 31 3,637 49,315) 52,952} 15,500 25,000 20 10,000 2,452) 46,808 19 
United Premier Oil & Cake Mills) Dec. 31 | 20,723 75,188  95,911| 34431 34,875 6 | 10,000 16,605} 63,468 > 
eli ie hea a Mar. 31} 50563 48268  98831/ 4.375, 16875 22% | 15,000 62,581! 43,658 20 
+ Tax free. (a) Refund of Dominion income-tax. {b) Four months to April 30, 1924. (c) For 26 months to April 30, 1924. ; 
(d) 25 per cent. on 499,9624 deferred shares issued prior to Aug. 31,1921. (f) £476,702 paid in ordinary dividend and income-tax thereon. 


orders, and in some cases rolling mills have temporarily 
closed down. F 





Our Middlesbro’ correspondent’s report, dated June 11th, is as 
follows :—Pig-iron: The pig-iron trade is still languid. Sales of 
local iron have fallen off considerably, and generally the demand is 
quite trifling, both for home and export. Prices are again weaker, 
and No. 3 Cleveland G.M.B. is now freely offered at 74S per ton. 
The hematite position is, if anything, worse. The price of mixed 
numbers is no more than 79s 6d, with the possibility of business at 
7ys. Manufactured iron and steel: There 1s generaily no improve- 

nt in the demand for this material, and whilst there have been 
reductions in the prices of steel billets and black sheets, other prices 
are approximately as follows:—Steel ship plates, £8 15s; steel 
ship angles, £8 7s 6d; iron bars, £11 12s 6d; steel rails, £8 10s. 
Iron ore: The market is lifeless, Best Rubio is purely nominal at 
228 per ton, c.i.f. Tees. : 


ment 
ment 





Our Shefheld correspondent writes:—-The general iron and steel 
position fails to improve. The tendency is still to reduce production. 
Prices are easier all round. Not only are costs being reduced by 
cheaper fuel, but special low offers of pig-iron which has accumu- 
einen e furnaces are plentiful. She output of basic steel in the 
ae me has now touched the lowest level ever recorded. 
ne 2 Seog is greatly below the normal, but in this 
ieeen : conditions have not worsened lately. Activity is to be 

at a Minority of the steel foundries. forges, and light 


machine shops, and the output of the finished departments com 


la 


pares favourably with the melting branches. The placing of #7 


contracts for rails this week has no particular significance, as the 
are merely renewals of others which have been compiected. 


nev 


Delivery 


° °,° ° ° rind eports 
of the quantities given will be spread over a long perm d. nae 
from the tool steel works are rather more unfavourable than bee" 


the holidays, whereas some of the file factories are running Be’, 
up to capacity. 


electro-plate is disappointing. 


worse, pits and 


Conditi 
coke ovens being stopped every Wee>- 


Trade in engineers’ small tools, cutlery, = 
ons in the coal trade @* 


ond 


Loge 


dropped before the downward movement in ee ee 
developed, and consequently there has been little change we 
lately. Yorkshire hards have been bought as low as 10S } 


and there are no reliable quotations for slacks and nuts. - 
contraction in the consumption of r 


4 sharp 


- 4 
ailwav coal is reported. 


; » market for hous 
hot weather has necessarily affected adversely the market ! 


coal. 


Our Glasgow correspondent write 
weak, and demand on a restricted scale is barely st onic 
the output of the furnaces in operation, which —_— 
present. Shipments from Glasgow Harbour last week 
tons, of which 484 tons were for foreign account. — od cit 
responding week of last year the figures are 53 “— . et 
There is depression in the steel trace @ 
Structural engineers 4? 


respectively. 





of poor demand from sitipyards. 


and carriage works are consumers of a certa 
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below capacity. 
el works are operating at 
sheets are slightly better placed, and re- 





Makers of iron 
rollers have 
































gas bars aad fair amount of export business. Steel scrap 1S a poor 
mn ee aad prices have dropped to 65s per ton for fagotted sheet 
Last . Black sheets are im fair request for the Far East, and 
. : od sheets a a strong market at £16 10s per ton basis 
es - - The outlook is tar from bright in the engineer- } 
Gono. 24 EAUse: 
Divi. ~ veade. The coal trade is dull, and unusually large number of Bf 
dend, — ion stopped operations _ femporarily and others will close $ 
oe ‘ie the summer holidays earlier than usual. § 
5 dow | 
. Our Cardiff correspondent writes:—The monotony of the depres- N I ERNA I IONAL | 
9: i» the ci al trade has this week been unrelieved by any new a ith Mia : i 
“fs ural le factor. With the exception, perhaps, of those of Mon- MPORTS AND EXPORTS FINANCED i 
~--thshire black vein coals, current prices for all grades have been . 7 is 
% ae - The re has been no panicky decline in quotations. The NDIVIDUAL ATTENTION F 
20 csi. losses during the past few months have been increasing. ik 
6 fa March they amounted to over 7d per ton, and in April to over if 
Kar { per ton, W hile it is not anticipated that the May avdit will : 
Me more favourable than that of the preceding months. Best large ( ( ‘EP AN( ‘E a 
Ee ct als are for prompt positions from 3d to 6d per ton less than 
- they were last week. The following are the current approximate = i ial 
95 evotations :—Best Admiralties, 25s 6d to 26s 3d; seconds, 25s to RBITRAGE AND FOREIGN EXCHANGE 
9 are 60% best drys, 25s to 25s 6d; black veins, 24s 3d to 24s 6d; DVICE AND INFORMATION ie 
10 Western Valleys, 23s 6d to 248; Eastern Valleys, 23s to 23s 6d; best ie 
1s benker smalls, 148 9d to 15s 3d; ordinary cargo smalls, 11s gd to a 
12s 6d; coking smalls, 14s 9d to 15s 3d; best anthracite, large, gos eo 
10 t> 42s 6d; red vein, large, 29s to 31s 6d; machine-made cobbles, ANK I = 
cis od to s2s 6d; French nuts, 52s 6d to 53s 6d; stove nuts, 47s 6d 5 NC. fe 
- to sos; rubbly culm, 12s 3d to 12s 6d; coke (special — 358 ; 
nes to 405; patent fuel, 248 to 26s 3d; pitwood, ex ship, 23s gd to 24s. ONDS AND SECURITIES i - 
5 in the tinpl ite trade the position has slightly improved, and the 3 
15 tories are NOW reported to be working up to So per cent. of their ULLION AND CURRENCY 4 F 
. scitv. Prices are nominally unchanged. | , 
i ° ’ 
15 Paut M. WarBURG F. Assot Goopuue i 
METALS. Chairman President 5 
i 
ni} market ‘for ti sned with z ie asier tone. seller is 
narket for tin opened with a quiet and easier tone, sellers . i 
on ng more in evidence, while lower Eastern cables exercised an 52 Cedar Street, New York i 
40 rse influence. Later dealings marked considerable irregu- s 
rity, Standard cash sold £255-/251 10s, three months £256 ss- +i 
10+ £253, and £253 78 6d and £252 5s. Sales in the East were reported ae 
at £239 §s-£250 108, and £257. Copper received good support, and - 
ifter an easier opening values recovered, with sellers showing more :, 
a tve in face of sustained buying interest. Standard cash sold i 
fsq 16s 3d-£59 38 gd, and £59 118 3d, three months £60 165- £ 
yi {do 108, and £60 12s 6d. Lead opened firm but irregular, and . & 
10 easier since, with de alings on a fairly liberal scale. Good soft foreign io 
12 pig sold, June at 4.34 §8 to £32 18s od, July £34 5s to £32 16s 3d, MANCHESTER, June 11. it : 
Septe m ber 178 6d to £32 8s gd. Spelter generally steady. June - ‘a 8 
; sold £34 see ‘L 33 ee or ; taby tae rb £33 158, Sesendiee Traders in the market have been slow at getting to work again isi 
bil «33 125 6d to £33 138 od, and £33 12s 6d. Aluminium nessinal. after the Whitsuntide holidays. On the part of buyers there is a ‘2 : 
Home trad fi2zo to £125 per ton. Antimony firm. English | strong disposition at the moment to act with caution, and spinners ig § 
0 2 £69 10s to £70, foreign refined {£60 to £61 per ton. | and manufacturers are unable to secure contracts of weight. In e 
. onan lver firm. Spot £14 to £14 2s 6d per bottle. Wolfram quiet | the circumstances, there is a tendency for ground to be lost by ie 
”) . 148 od to 15s per unit, ex warehouse. 5 be . : Z . a 
9° producers. Advices from India are not encouraging, but a fair % 
° amount of cloth inquiry has been dealt with, with a limited turn- e 
20 over, chiefly in light fabrics. The situation in China causes iz 
7 THE COTTON TRADE. anxiety, and trade for the time being is practicallv at a standstill. F 
9 Finishing cloths have attracted some attention for the Continent, i ; 
LIVERPOOL OFFICIAL QUOTATIONS—June 4, 1925. and printed and dyed goods have moved off rather more freely for by 
+; the home trade. There has been no activity worth mentioning in : 
7 Descriptions, | Official Quotations. the yarn section, ! f 
20 ates |G.0. 8GO. LM. | SLM. Md. SM.| GM. 8GM. MF. (I.) Comparative Statement of the Cotton Trade. B | 
MeTICAN........046.) N1IGS W122 12°68 | 13°05 1348 13-78 | 14°03 14°33 w1483 eae tll Sh & 
} of 50 7 70 100 | 125 «155 =6205 | | Shiceteten Gielen th tani 4 
, 0. on on on on on on vious Weeks is 
Sracition— | viata Fair. |" Gd. Fair, \dene ‘© 
_ Panam, Maceio,&e | 13-03 14°03 1503 “L1, Price,|Priee,| Price, Price, | Price, ia 
arahyba, Rio} | 1995, |Jane| May| May | May| May 
¥ CETANIE -essseeee 13°03 14°03 15°03 | "| & | a) 2 14, | 7. 
Ceara, do... .0 2: 13°03 14:03 15°03 aan ee 
Sao Paulos... i] 12°53 | 1303 1353 a3! | a | ots ta! 
BI hai Se sensia — eae oe ao Raw Cotton—Mid. American ........perb| 1518 nat |so1 | 1299 | 12°26 | wSe 
Moderately rough |; 1650 | 1750 18:50 Gekellaridie Fully Good Pair| 195 ra 5225 
Seis oetcc ott | 13°98 1403 | 1478 15:28 1553 : ooo ee | 3055 5 | 3035 
Tanguis ened 15-28 | 1653 1328 | 20.38 Yarns—32’s twist ....... r ib ai} 
Mitafifi....... 21°50 23-00 4-00 — 40's wefts ......... ka pont 214 | 2h 21) 21 ai 
—*" Fair, Gd. Fr. F.G.F, Good. | Fine, Ex. Fine — We vwiss Cgrptian) -........perb) 4, | 41, a) ir aise | 
4 OEE . 1785 | 1865 2075 | 2 23°10 . ‘4 0 134 6 
Sakell ; 32-in, Printers, 116 16 by 16, 32's and 50’s}35 0 33 3/33 6|H 01K 
ewe ceo" ines | 3130 4356053925 | SEA Bhirtings, 75 3d0" 19 byis Sareand avs? $37 3/87 6(38 0/38 0 (38 5 ; 
Meant w2060 21602585 HINO © WIE | Se-in. ditto, 36 Jds, 18 by 16/10 ibs..-.......18 3 18 3 le 3 lie ais 3 |g 4 f 
West Indi Mid? MP. Fair, Gals, Goo4, Fike, Ex, Fine, | S#1- Aitto, $74 7da, 16 by 18, a8 Ibe"... 4416 4416 44 | 
estIndian .. 4 : 
Sea Island <10"] ¢° 2 wa¥00 nS500 © NSTOO NS80O —Na50O II.) Compared with Previous Y 
N N Ni . m WwW vious rears. t 
Ast African ........ ("12°70 13°70 15°20 16°20 16°95 /N1745 18°20 ( . 
West Afri Mid. M. G.M.  F.G.M. M.F, : ‘ 
Australi es soeees | NLZ°65 1275 = w12°85 13°65 14°60 'Price, Corresponding dates in e 
osavecs x J ne) 
. G.Pr. F.G.Fr, Gd. |F. Good, Fine, S'fne Choice. sch, 1 ) | 
. Tinaajig ste fae + 10°35 "10-75, mbis Milo 1w1195 n1235 “1938. | 1994. | 1923. | 1922, 1921. | 1920. 
ake |g sAmer.-SindyPunjab. mals Bee sides i13 7s \wizis [2 3 a | 4 | 4 |i a 
+ WE oWestern ...... O55 10-95) 3 " ** "| Raw Cotton—Mid. American ........per 1b rss |1n%0 |16%9 |12%0 8°30 | 2825 ii 
at fe *Northern --7°°"""** vo MOSS wivan wiles te ete oon sakellaridis Fully Good Fair it 
se ‘thaw oo. ae He. ee vesseeseneesP@F Ib] 31-70 | 2560 | 1620 |1975 | 16-00 | 68-00 7 
of 7 OonPtth ans cosece. wll 08 te nls, e* ee | «e e* ee Rane -obts- esctctcctses pee Bb] 2h 214 %6 a 19 ie or : . 
° oOo. os vid = ’ eee eee Hee eee tees 3 
aps sees N9S5 wH75 w1015' 1055 1095 | 11°35 w1l75 w1215 per 2 
0 Saar he ey chatted oo. c.-| ae... — 60's twist (Egyptian) ........perlb| 41 ‘ 29° | 234 14 : 
ult re ereneces! 3... ee ee aie 61045 61085 nei sip edin, 8 tr 20, Bho ead erolen 8 | a 8 
on ' tresesecees| NOES OOS NO45) WOBS 61025 wl065 w11-05 wll45 an ree Sy ite fad 3 
i | Se :} MOSS R895 W935) NTS — IOS |w1OS5 1095 wl-55 | 3-in. Shirtings, 75 Tey 16 are . : 
yds, 10 lbs .......05- _ 


* Hand-ginned 40 points less. 


3-in, ditto, 374 yds, 16 by 15, 82 ibe ecccccee 
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THE WOOL TRADE. 


























Our Bradford correspondent, writing on Thursday, says :—The 
market remains quiet, and in all directions users appear to be 
waiting for a further lead from the raw material end of the trade. 
In the circumstances spinners and manufacturers continue to 
operate on hand-to-mouth lines, taking only what is essential for 
current requirements. A moderate amount of interest is being 
displayed in matchings, mainly on export account, but it jis diffi- 
cult to do much on most of the bids received. So far as tops are 
concerned, the demand is too restricted to enable one to get at a 
real market price. The demand for yarns is very restricted, both 
on home and export account, and prices are irregular. Stocks 
of standard counts tend to have a depressing effect, and difficulty 
is experienced in keeping machinery employed. The home trade 

é is giving a fair amount of support in the piece goods section, the 
seasonable weather having a stimulating effect on the demand for 
summer goods. English wools are more or less neglected, and little 


expansion can be expected until a basis has been found for the 
new season’s clip. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
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The future course of wool values is still the question that is 
agitating the minds of users. The lack of business seems to be 
universal, and most of it is caused by a general feeling of un- 
certainty. It is reported that representatives of the New Zealand 
growers are crossing to Melbourne for the meeting, at which pro- 
posals for organising a selling company on the lines of B.A.W.R.A. 
* will be discussed. The New Zealand growers are not at all sure 

that the methods proposed in Australia are suitable for New 
eo Zealand. Comparatively few people in consuming areas regard 
the revival of B.A.W.R.A. as probable, because of the following 
reasons :—The imposition of reserve selling limits will not compel 
people to buy. The scheme will require a large amount of capital, 
much of which no doubt would have to be found by the Australian 
Government, and it is reasonable to ask if the Australian 
taxpayers, four out of five of whom live in the towns and are not 
pastoral people, would like their money to be used for State 
trading. If the reserve selling prices were fixed at a higher level 
than the trade would pay, considerable capital would be needed to 
hold off the market a clip valued at close on £50,000,000, and at 
the same time make advances to growers. Selling control of this 
nature would strike at the very roots of the business of the 
: importers of wool to consuming countries, and particularly of the 
stock and station companies in Australia. It is doubtful if such a 
selling concern could offer growers any more than banks and the 
big land companies can offer them already by way of advances. It 
can be taken for granted that the scheme would be a failure if the 
selling reseives were placed above an economic value—that is, 
above a value at which buyers could sell the finished cloth. The 
Australian sales were stopped when values had fallen to a basis of 
4s for 64’s tops. Some think that if they are opened in July on that 
basis big efforts will be made to commence control. It is argued 
that a 4s basis gives a profit to all but the most uneconomically 
run stations, and that growers’ minds are already down to that 
level. The very large weight of wool in sight and the greatly 
reduced consumption have made those in most countries where it 
is used firmly of the opinion that if the next clip is lifted on the 
basis of 4s for 64’s tops, or about 15d for average greasy merino 
wool to the growers, they all ought to be satisfied. 
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VEGETABLE OILS AND OILSEEDS. 





4 Markets have on the whole been very quiet, and only a moderate 
. 4 amount of interest has been shown in practically every depart- 
S| ment. Linseed oil demand is poor, and prices have gradually re- 

; ceded to a shade over £44 for oil on spot or delivery forward to 
. | December, at which figure needy consumers may be expected to 
: 


enter the market. Cotton oils are in great request, and prices are 
steady, crude Egyptian being held for £41 15s and ordinary re- 
fined for £41 10s for the naked, ex Hull mill. Soya bean oil has 
advanced sharply to £42 10s for crude, and palm kernel oil is 
quoted at the same figure. Castor oil (first pressure) offers at 
£87 10s (barrels free) for July-December delivery, ex Hull mill. 

; In the oilseed section only a small demand has been experienced 
. for linseed. For Plate, afloat to Hull, £20 7s 6d has been accepted, 
| : and £20 8s od for June-July shipment, while Calcutta to London 
e has been done at £22 ss on passage, May-June and June-July. 
Egyptian cotton seed is steady, new crop for November-January 
loading having been dealt in at £12 11s 3d. Soya beans are firm, 


—_~ 





: and £13 2s 6d has been paid for part cargo on passage to Hull. 
3 The quantity of linseed afloat is now substantial, that for the 
bi U.K. being 64,400 tons and that for the Continent 88,200 tons. 

; 

i CHEMICALS AND FERTILISERS. 











The chemical market. although quiet, has been firm during the 
week, and prices, with few exceptions, hold 
are light. Ammonium chloride. 





very steady. Stocks 
i grey galvanising, easier at {27 
per ton in casks. Anhydrous ammonia shows increased business 
at 1s 44d per Ib. Formaldehyde quieter at £41. Citric acid 
Satter call at 1s 4}d, jess < per cent. Copper sulphate still 
a £24 ss, f.o.b. Lead acetate, white, moved up to £44, in 
pathy with metal. Oxalic acid quieter at 33d. Chlorate of 
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firm and dearer at 33d. Sodium sulphide, solid 60-62 








per cen 
poor request at £13 7s 6d. Commercial sodium hypos Iphit = 
fair call at £9 in casks. Carbolic acid crystals steadiey oa 
lb in bulk lots. Lump alum cheaper at £9 to fo <s ip 7 
Fertiliser materials generally are quiet on spot, but th eee 
in ammonium sulphate to £12 5s per ton delivered o the’ = 
three months has resulted in fair forward busines Tao — 
soda is dull at £12 10s, with large stocks. Superphos; te sh. toa 
small activity at about £3 for 30 per cent., with import ao 
rates. Basic slag is in good inquiry for autumn \ 6 ee 
£2 2s 6d for 30 per cent. Kainit, 14-16 per cent. potash, aaa a 
£2 2s 6d. = 
HIDE, LEATHER, AND ALLIED TRADES. 

The hide market remains very steady, with a slig firmer 
tone. At the sales of market hides in Bermondsey on Thursday. 
best ox sold from 6§d to 8d, and seconds from 5d to 74d ~several 
slight advances being noted in the latter class as against last 
prices. Best cows sold from 63d to 6$d. Best calfskins sold from 
+44 to 144d, with no important alterations. Prices of sheepskins 
were as follows :—wools, ss 6d to 10s 6d; hoggs, 6s to 


128 6d; 
lambs, 2s 8d to 6s 6d; and pelts (shorn), from 4s 4d to cs ad each, 
The imported hide market remains quiet, with a few sales reported 
of fregorifics, Argentine ox still selling at 8d, and Montevideos at 
gd. The Continent still seems the most interested in dry hides. 
although home tanners seem keen enough to pick up lot 
for cheap dry hide sole bends. Latest cables 
report the Chicago position as steady, with | heavy packers 
still selling at 14} cents. Although a fair amount of business is 
passing in sole leather, merchants report dull trading 
whole prices seem easier. Cheap sole leather from dry 
still most in demand, and wet salted and English are in conse 
quence neglected. The upper leather trade is rather dull, and sales 
of kip and box calf leather on the slow side. Patent still seems 
popular for women’s shoes. Orders are beginning to filter 
Midland and London shoe manufacturers, the holiday 
having resulted in a moderate clearance of stocks. 
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OVBRSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, [une 12. 


SUGAR,—A very steady tone governed the market for actua 
sugar, and there was a good demand both on grocery and manufac- 
turing account, with British makes largely favoured. Prices remained 
unaltered. Messrs Tate and Lyle’s cubes quoted 35s to 36s; crushed, 
338; granulated fine, also coarse grain, 31s 74d; No. 1, granulated, 
31s 44d; No. 2, also London and T.L., 31s rad; month forward, 
31s; yellow crystals, spot, 28s 74d. Imported descriptions tend 
firmer, and offers from producing countries reservedly made. It 1s 
reported that the remainder of the Java crop held by the Trust 
has been disposed of at 10.25 fls per Java picul. Of Continental, 
Czecho granulated, spot, quoted 30s ; ready for shipment, 17S 14d; 
November-December, 17s 3d, f.o.b., Hamburg. Dutch ‘'J,'’ spot, 
30s ; ready, 178; November-December, 17s 14d, f.o.b., Rotterdam. 
American granulated, June shipment, to London, quoted 17s 6d, 
with rather more to outports, c.i.f. terms. White Java, May-June, 
16s 44d; July-August shipment, 16s 3d, c.f. and i. terms, 
London. Raw refining kinds steady, and Cuban, basis 96 per oent., 
June-July, quoted 12s 9d, c.i.f., U.K. There isa better inquiry on the 
part of Indian importers, and 15s 6d is bidding for white Java, _ 
ber-December, and 15s 74d January-March, with sellers at 3d = 
more money, c. and f., Calcutta. White terminal firmer, thoug® 
somewhat irregular, and a good business transpired. August, sole, 
16s gd to 16s 104d ; November, 17s; December, 16s 104d ern 
and 17s o?d; March, 17s 3d and 17s 39d percwt. Java en 
during May totalled 51,242 ton$, against 75,771 tons at correspon ing 
period last year, made up as follows :—To U.K. and a - 
tons, against 26,896 tons; Port Said, for orders, nil, against ty 
British India, 16,089, against 5,768; Singapore, &c., 12,932, Pert 
10,382; Japan, including Formosa, 7,893, against 971, Austra a 
against 5,525: Vancouver, nil, against 8,014; Hong Kong, ra " 
against 10,079 tons, Java production is now estimated at 2,003,34° 
tons. ; 

COFFEE.—There was a moderate off-take, chiefly of i ~ 
qualities, during the week, both on home and export — tt 
previous prices were maintained. Costa lica, fair to pos! sd 
sold, 168s to 199s; peas, 140s 6d to 1478; Kenya, pele 13 
1548 6d. Brazilian varieties for shipment met a quiet mar ne ain. 

COCOA.—*pot parcels sold quietly, but sellers required nner: Poon 
250 bags Grenada fine red, sold, 60s; and 100 bags fermen = lab. 
43s 6d. Accra, F/F grade, June-July, sold, 355 04 to 3° © 
terms. 


NATIONAL PROVIDENT INSTITUTION. 
INCREASE. IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3: 5s. per < 
per annum, on all Whole Life With Profit Pole 
respect of premiums paid after 20th May, 


48 GRACECHURCH STREET, E.C-3 
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June 13, 1925.) 


TEA.—Indian auctions during the week totalled 49,430 packages. 
a good demand for all desirable and finer qualities, which 





There was . ; , 
realised firm prices, but common and stalky manifested slight 
irregularity and weakness. Pekoe, sold, 1s ofd to 1s 6d; broken 


orange, 15 3d to 2s 24d. Ceylon auction of 28,000 packages proceeded 
on lines similar as obtained for Indian. Pekoe, sold, Is 14d to 2s 1d; 
broken orange, 1s 74d to 2s 4d per Ib, in bond. China teas met a 
quiet market, but where business resulted steady rates were secured. 
At public sales 10,000 packages Java were submitted, and met a 
generally quiet sale, withdrawals being frequent. Prices ruled steady 
for all the better liquoring grades, but other descriptions generally in 
buyers’ favour. 

RICE.—The demand on European account continues quiet, but 
values steady for Eastern grain. Rangoon, two stars, spot, quoted 
15s (d; June-July, London, 15s 3d c.if. terms. Spanish, spot 
24s 6d to 258; Italian, 22s 6d to 23s as to quality. Japanese peas, 
spot 238 ; September-October, 21s 6d cwt. Beans quietly steady. 


§PICE.—Pepper quieter regarding forward positions and rates 
barely steady. Black Singapore, L.S., August-October, quoted 5$d ; 
Lampong, ditto, 534d. Muntok, white, spot rofd; August-October, 
steamer 10,0. Cloves maintained. Zanzibar, spot 1041 to 11d; 
August-October, ro¢d ; October-December, sold rod per Ib. Tapioca 
steady. Singapore flake, to Havre, July-August, quoted 17s; 
September-October, 17s 6d; Penang seed, spot London, 16s 9d; 











THE ECONOMIST. 


June-August, 16s 3d. 
July-August, sold 15s 3d; 


c.i.f. terms. Ginger steady. 


JUTE dull and tendency unsettled. 
quoted £49 10s; August, sold £43 10s; August-September, {40 10s; 
October-November, 
May-June, £48; August, {41 10s; August-September, £39 per ton. 


September-October, /39; 


1223 


sellers 


£38. 


Hessii' s and twills quiet on former terms. 


HEMP.—Manila quietly steady. 
£41 108; K, ditto, £36 10s; L, sellers, £35 108; and M, £32 per 
New Zealand largely nominal. 


ton. 





African sisal unaltered. 


Sago flour, May-June, U.K., quoted 15s 6d ; 
September-October, 


15s 14d. 
Desiccated cocoanut, spot, halves 40s 3d; June-July, 38s 6d per cwt 


Firsts to Continent, May-June, 


Lightnings, 


J grade, June-August, sellers 


BANQUE D’ORIENT 


PIRAEUS 


BRANCH. 


ALL KINDS OF BANKING BUSINESS. 


Bills and Documents collected all over Greece. 


Own Ware- 


houses for the storage of goods connected with unpaid Bills. 
Special facilities to the export and import trade. 


CORRESPONDENCE INVITED. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Frinay. DYE STUFFS, &c.— sd sa 















- ve Galls, China ..percwt 60 0 62 6 
OCOA—Duty,British grown 0 pe 
a 4a, foreign, 4sewt 8 ra sa Turmeric, Bengal........ nom 
Trinidad per ewt 66 0 75 O Madras, finger cecccceces 40 0 42 6 
ennl bicadthurnoare .. 4 0+» O | Gambier, block .......... 57 6 0 0 
Ceylon, plantation ...... 90 0114 © | Cutch, ord. to fair ...... 55 0 00 
Guayaquil ......cccscces 68 0 83 0 ae tpn & 8 
Bahia, finest ..........++ 48 0 50 0 razil............perton 18 0 
COFFEE—British grown, Fustic, Jamaica ........ 8 10 
ak teeta, Sho out Piers caahhcctutes 15 0 
E. India, fine ord.gd. mid120 9 145 0 Lima Wood............ 20 0 
Do good to fine........ 165 3160 0 | Logwood,Campeachy .. 9.0 
Costa Rica, ord. to mid..120 0155 0 | Honduras .. ++» 1010 
Good to fine .......... 17C 0186 O | Jamaica .......0..ee0 715 
Central American, gd. ord. Red Sanders ..... es eeees 12 0 
SE. seckcooesanisn 115 0145 0 | Sapang Ceylon .......... 15 0 
Mid to fine ........0.0. 150 0155 0 | FLAX—spot—c.i.f. ges £5 
Colombian, ordinary ....115 0118 0 | Riga ZK ...........0+00s eS . 
Do gd. ord. to low mid..120 0135 0 | Pernau HD...... sreeeees 80 0 0 0 
Do mid to fine ......4. 138 0 155 0 TaOIto TEE +0. T'S 7 2 
CHEMICAL8— we 8 s 
Acid, citric........ rib 15 0 © | Oranges, Murcia & Val.30025 0 42 0 
Nitric se 0 28 0 4 Do 566 25 0 38 9 
Orxalic, net ........c.0. 0 6 O 68 Do Cape...... boxes 9 0 0 0 
Tartaric, English...... 1 0% 0 0 | Lemons, Naples....cases 0 0 0 0 
POU x50 5 6000e5 - O14 1 O a oxes 10 0 Sl 0 
Cream of Tartar— _ Sicilian .... boxes : : = ; 
99%-100% ....perewt. 81 0 O 0 ‘0 cases 
Alum lump......per ton£10/10/0 11/0/0 Do Malaga ....cases 0 0 0 0 
Do ground........+++. £11/10/0 12/0/0 | Grapes, Lisbon.... boxes 0 G0 0 0 
Ammonia, carb.......ton 37 0 39 0 Almeria........ barrels 0 0 O 0 
Muriate, White....ton 2615 3115 | Val.Ons........ nena. Se BG 
MOND. ccicccucckcs £14 0 15 O | Egyptian Ons....... bags 9 0 li O 
Arsenic, lump....perton 75 G 80 0 | Apples: Australian— 
COWEEE occoseee perewt 23 0 25 0 COBB. . cc csccees 0 18 6 
Ashes, pot ...... perewt 65 0 70 0 CROOR. sedcceseee a< 6 23 0 
Pearldo ...... rcwt nom TO . 0.k0k005 00860060 6 21 0 
Bleaching powder,per ton 9/0/0 9/10/0 | HIDES—Wet salted— 
Borax, gran. ........ cwt 2410 0 0 Australian ......perlb 0 54 0 63 
= ome vesmebawue 2 000 pt pS. eee x 9 : O 6a 
DS OWN cicsccccce BDO wcccccccccccecece - O 0 73 
Calomei =o sniaeun per lb * . ; ; Liebon pekadyeavauneee - ORO a 
Iodine, dry ....... roz 1011 CN cn cheenceseeene 04 O 7 
Nigzate of Soda ..per ton 13/10/0 13/15/0 | Dry & Drysalted Cape.... 0 8 0133 
Poh Chlorate, net.. O 43 0 44 ae Sccseeees S a 0 108 
ON sscivissnecsas 0 09 entral American .... 0 10 
- Do Foreign.......... O 74 O 8 | Buffaloes, Singapore . 04 O12 
oa eenwes rertcon 15 0 17 6 ae bchekvesescovecs ; ; 0 bes 
Sal-Acetos ....., erlb 110 CMW beccbcdesaseandse ° 0 14; 
Sal-Ammoniac .. oar ewt 50 0 6a . Market Hides, London— : 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Best hvy. ox & heifer... 0 7 O 8 
Te pi cceees perton 5/0/0 5/5/0 of wens do ; A 0 6 
gM stsneseenndenie - 6/15/0 0/0/0 ox, heavy..... seers 0 
DN iicievecnedeuunes 14/12/6 17/0/C Do ‘light .......... 0 2, 0 
Sugar of lead, white ..ton 0/0/0 0/0/(0| Bestcow .......... cove O 6% 0 
Foreign white . £49 0 50 O}| 2nd do 55 0 0 
Sulphate Quinine """”" Best calf .............. 0103 0134 
English Brands ...... 23° 096 BE  , ciwianeees 0 98 012 
groreign do... ** 2 2 2 3] INDIA RUBBER—lb— 
ar Copper per ton24/10/0 25/10/0 weer tine hard spot .... 2 44 0 : 
IMC, CUE... . se esecccccccs nom antation sheet ........ 3 24 0 
+r FOE scasissasees 9/0/0 9/10/0 | INDIGO—per lb— 
y 0 Ro ror \Pibneee went 8/0/0 8/10/0 | Bengal, good red violet to 
Fant, 0» Chinese, per Ib 4649 BOG, or cccdoscreesere - 66 70 
e POE 300 shea news abies Se ¢° §.@ Mid. ord. vio.to good... 6 0 6 6 
il Peppermint, H.G.H .. nom Low to good ord, ...... 5 0 60 
COPRA~—per ton, c.i.f.— £ s a | Madras, dry leaf,good.. 3 0 4 0 
Malabar, April-June.... nom oe —_ . = Beasueee ; : : 
Seylon cca ee eteed 3] urpah, gd. mid. to gd. .. 
Pals Singapore een — . : oan TAG, ce ccccssce 3 Ss 4 0 
wichetapieses SEPT Pe Te 28 1 MP—per ton— 8 
COCHINEAL,, perlb 2/9 *, ; Italian P.C, .....++-++-> 88 0 
= Jjes— Ane oa fe " Manila, June-Aug., “J”’ at 
oes, fine E.I..... Grade ...cc.ee-seees *s 
Cape, vood wie ; = : N.Z., high point, fair, 
Balsam Peru .... perlb 73 76 JuNE-AUZ. ..eeeeereess 35 10 
ME ic Lee 20 JUTE— 
——. a6 sii as Native first marks, 49 
2 an, WOME sv sciecs PUTCO cosssveee . 
Cardameene "Oe 1 - ee rene ne 
Cantharde Gero +;- 6 0 8 0 | LEATHER—perlb— 8 4 8 
astor-oil ina, > - : J : — os Tis veces ; 3 ; 7 
Gu - “.teseeeesCWE GO YU FD DO F DO GO LO/1E gy «reece 
Cian drops tairse 9M 000 | Bo seen Le aS 
’ ’ io oO y seeeee 
teed nat sesstecnens 60 0105 0 Do dol7ibandup.. 1 6 2 6 
ites MD svewesieseia i oe Bark Tanned Sole .... 2 6 3 3 
Musk pod, China ..°""" on 83-6 8S + be eg on we iol Sf 
i] 0, VOINA ...... ng. or 
Aniasi® eee e ee. perlb 79 8 0 | Bellies trom DS do 0 7% 0 8 
Pape. weeee a cwees 27) 28 Do Eng.or WS do 09 11 
Couns ‘nt, Wayne Dressing Hides ........ 18 2 2 
Rbuberk as Shaseenee --- 57 6 60 0 Ro. Fing. Calf, 20/0 lb.. 4 0 5 9 
» China. frtofn 30 3 3 ! Aust. Sides......00.. 10 1 3 


METALS—B. Copper £6, 2.5 





Best selected........ 62 0 63 5 
Sheets (strong)...... 88 0 6.0 
PO vicctcnccces 59/10/0 59/12/6 
Lead Eng. Pig per ton 34/5/0 0/0/0 
Soft Foreign ........ 32/18/9  32/8/9 
Spelter G.O.B ........ 33/17/6 33/8/9 
Tin—English ingote .. 252/0/G 252/5/0 
Do do bare .... 253/0/0 253/5/0 
Standard cash...... 251/5/0 251/10/0 
OILS— Fish, per ton— s £8 
Beal, PAO... sccccsccoss 40 0 41 0 
Linseed, p. ton net,naked 45 10 O 0 
Rape, refined ........- -5310 00 
_ nee és 0 0 
Cotton-seed, crude .. 42 10 
Edibie, refined ...... ‘ 49 0 
Cocoa-nut, crude ........ 0 0 
po are 54 0 
MS. cceecican 41 5 
Lard, American ........ 0 78 0 
Petroleum—Oil, per 8lbs, 1/0 0/0 
Water-White .......... ijl 0/0 
Oil Cakes, Linseed, Eng., 
MORN Si wes oneanen £12/15/0 £13/0/C 
Oil Seeds—Linseed— &£s a 
La Plata,p.ton July-Aug. 2010 0 
Bombay, p.ton July-Aug. 25 5 © 
Calcutta, p.ton July-Aug. 22 7 6 


PORTLAND CEMENT—Best English 
er ton delivered, London 58/0 63/6 
apid hardening ‘Ferrocrete,’’ 19/ 

per ton extra, “Lightnine’’ brand, 
an aluminous cement of British 
manufacture 100/- per ton, f.o.r, 
manufacturers’ works, 

PROVIS{ONS— 

Butter—per cwt.— s 4d 

Irish creamery ..... ---J74 0 
Do  10GtGEy vec cicrece 150 0 
Australian ............ 0 
Argentine ....cese.s.: 0 
a 
New Zealand ...... 
DOMED civ dcccsices 
Bacon, sngd.—Irish 
DOBIGD co ccccecccesecsce 
CAGE cc cccvcstccdcc 
AIMOTIORM. ccccccccecece 
Hams—Irish ..........+- 
Canadian ..... boeckdton 118 0 130 
AMOTIORR sos oc ccccccecs 116 0 120 
Lard—Irish bladders _...106 
American boxes. .56 lbs 89 
Pork—per 8 lbs .......... 4 
Beef—Frozen ..per8lbs 2 
INE nhc depo ntecesies 6 
Cheese—cwt—Canadian. . 90 
New Zealand .......... 95 
Eng. Cheddars ........ 
CHESMITS cece ccccsccee nom 
ee eee 67 0 108 
Eggs, per 120—English .. 13 
FEE cna ncddeccnncccese 13 
FLOUR—280 Ibs— 





~_ 
eSoeemrmoco ocoocoeoccococococoa 


om 
~ 
a 
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Eng. straights ex mil.. 52 0 O 0 

RICE—per cwt, c.i.f.— 

Rangoon, No. 2........ 15 0 090 
TIED 5b kas ccecice Bs 8 8 

ROSIN—per ton— 

AMPATIOER. 22000000000 19/10/0 25/0/0 
PN icccksaccwned 21/0/0 23/10/0 

SAGO—Pearl, per cwt.... 26 0 28 6 

SHELLAC—per cwt— sdsasd 
Orange, first marks....325 0375 0 
Second, fair to fine ....305 0 320 0 
TN OOM sc. .cccccses 255 0260 0 

Garnet, Lac. AC ........ 20 0 00 

Button—Pure ...... come © €.8 
Blocky (TN) ......00-. 245 9 OO 

SILK—per lb— 

China—Blue Elephant.. 18 0 O 0 
CN fuk biehie cv csancne 26 4 6 
Tussah... 001230 
Re-reeled.. «a ££ See 

DAME occ cvccccccceesses 26 0 2% 0 

Italian—Raw, ifr. Milan.. 25 0 27 0 


SHELLS—M.-»9.-P., per cwt— 


Manila, bold..........-. £6/0/0 10/0/0 
Macassar ¢......2s00. . 713/10 o/0/0 
Sydney ..... acccngeseed BE ane 
W. Australias .......... 7/O/O 13/12/6 
Bombay ....ccersesees -- 20/0 86 


SUGAR—per cwt, duty, lls 8d, 
per cent, polarisation 3s ad 


B.W.L., muscovado ..,... nom 
Crystallised .......... 26 0 3i 
Java, white ., May-June 16 44 0 

Rerinep—London— 

Yellow Crystals ...... 28 74 0 
SE iti dkcdndenerateinds 35 0 & 
SN cbd. Kdsecernue 3 0 0 
Granulated............ 3k wR 
Crystals, No.3 ........ a 6 6 
CN -c.cqeoivcncnasces 329K 
WE Sndtuccccaeeeseta 26 Ww 

SPICES—Pepper, Ib— 

Muntok, fair White .. 010 0O 
Biack Singapore ...... 0 53 0 
White Siam .......... 0103 0 

OG wince <vnddneoces 0 3 0 

Cinnamon—Ilst sort .... 19 9 
PE  acndsateekecen 18 0 

BE Saktncdcauue eee a Oe 

Cassia Lignea .......... 50 0 0 

Cloves—Zanzibar ..... - O 10% 11 
Was kecneteccete ‘ a. 
Madagascars ......... om BOS 

Ginger—per cwt— 

Cochin, small rough ..105 0 0O 

DO WORMY 20... cccces 00 0 
GOED So ca cezsdsccwepes %$ 0 0 
Jamaica, ord. to good..110 0 130 

BONED. 636+ <c0ces -.--perib 40 4 

Nutmegs, 65’8 ..ccccccce 7. 6h 
110's and 80’s....... ce em 

Chillies—per cwt........ 35 0 WF 

TALLOW—per cwt. 

Good mutton ........ 46 6 O 
PE vik ddd asec tcwcnsns % 6 O 

TAPIOCA—per lb— 

E. I. Flake, fair, spot.... 0 23 © 

Medium Pearl ...... ewt 25 0 35 

Seed & heeled 17 0 32 

TEA—duty . British, 

foreign, 4d per lb— 

Indian and Ceyion— s ds 

WOM ah a ctetencnce ~~ 2 2 
Broken Pekoe ........ 0113 2 
Orange PeFoe ....... «-. Bee 
Broken Orange ........ 33d 3 
Pekoe Souchong ...... 0113 1 
TIMBER—ex. yd— £ es 
Swedish u/s 3 x 8, Pt. Std... 20 0 
Do ay. wee 
Do 2x4 ‘aa eee 
Can’dn Spruce, Dis. ,, .. 1710 
Pitchpine ........ perload 9 0 
Rio Deals.......... per std. 32 0 
OR van seciceecons per load 20 0 
Honduras Mahg. logs, c.ft. 0 11 
African 9 » 0 6 
American Oak Boards ,, O 6 
Do Ash « 8. 
English Oak Planks ~~ 9 
So Ash ” ” 0 6 

TOBACCO— 

Duty 8/2—10/44 per lb, 

Virginia leaf— a 4a 
Common to fine........ 1 3 
Beripe ...cccccces Paice. aoe 

Kentucky leaf— 
Common to fine........ 1 0 
Strips ...cccccccceces oa SS 

CUBE since cteceseveus w 6 

Borneo and Sumatra . 10 

Nyasaland ....... poncdse 0 6 

Seekiesl cccvessccesecee: bo 

TIOPOGR.. < se cedcccccecces 1 6 

Greek ....... qnangees er F 

East Indian.............. 0 6 

Cigars, duty 15/7 per lb... 2 0 


TURPENTINE, p.cwt.. 70 3 

WOOL—per ib— 

English, Southdown, washed .. 

Pr Lincoln hog . 

Queensland, scd. super cmbg... 

N.3S.W. greasy, super oo. me 

N.Z., grsv., haif-bred, 50-56 .... 
” Crossbred %-44.... 
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SHELLAC steady. T.N., fair, spot, 250s; August, 217s 6d; October, 
2158 per cwt. 

COPRA in moderate request, and market steady. F.M.S. Straits, to 
Rotterdam, March-May, quoted {30 ros; April-June, £30 2s 6d; May- 

uly, value {29 1786d. Dutch E.I., April-June, £29 15s. a 
jaiy, £31 7s 6d. South Sea Islands, F.M.S., quality £29. alm 
kernels, to Liverpool, April-June, {21 5s; May-July, £21 3s 9d 
per ton. 

RUBBER firm, but irregular, and a fair business transpired. Planta- 
tion standard sheet, spot, sold 3s 13d to 3s 24d; June, 3s 2d; July, 
2s 103d to 38; July-September, 2s 8d to 2s 9}d ; October-RQecember, 
2s 4d to 2s 54d per lb, Wild sorts firm, but quiet. 

FRUIT (Dried).—Market generally quiet, but late rates are main- 
tained. Of currants, Pyrgos quoted 33s; Amalia, 36s to 37s; 
Patras, 39s to 41s ; Gulph, 42s to 44s; Vostizza, 50sto 56s. Sultanas 
—Smyrna, fair quality, 52s to 60s; finer, 65s to 75s; Greek, medium 
to good, 58s to 64s; Australian, new, 66s to 76s: South African, 65s 
to 75s. Figs—Naturals, in bags, quoted 29s to 31s. Dates in fair 
support. Hallowee, spot, 19s 6d; Khadrowie, 17s 6d; Siar, 15s. 
Evaporated fruits steady, with a fair business passing. Californian 
apricots, standard, new extra choice, 1273 6d; fancy, 135s; 
Australian, 120s to 135s; Californian peaches, new, choice, 62s to 
638; extra choice, 65s to 66s; fancy, 70:. Plums—Oregon, new, 
size 30/40, quoted 728; 40/50, at 50s to 52s; Californian, new, 40/50, 
58s to 60s ; 50/60, 503 to 51s; 70/80, 448 to 45s. Pears, choice, 90s; 
extra choice, 102s 6d. Apple rings—Canadian, standard, 6es; Cali- 
fornian, extra choice, 62s 6d; Oregon, extra choice, 72s 6d per cwt. 

CANNED GOODS.— Market continues firm, and with a good demand 
supplies are becoming much reduced. Of sardines, Portuguese } flats 
quoted 4s 3d; clubs, 5s; 12 oz, 7s €d; 18 oz, 12s per dozen tins, 
Salmon firm. 1 lb flat reds, labelled, 48s to 50s; ¢ Ib, 76s; tall 1 lb. 
508 to 518; 4 1b, tall pink, 27s to 28s. 

CANNED FRUITS.—The general position remains unchanged, but 
with a spell of warm weather stocks are firmly held. Singapore pines 
firm. 48 14's quoted 8s 6d; cubes, 24's, 123 6d ; slices, 24 2's, 12s 6d. 
‘South African and Hawaiian in steady support. Californian pears, 
158 to 16s 9d; peaches, 11s 6d to 13s 6d; cherries, 13s to 13s 6d; 
apricots, 9s to 13s; loganberries, 11s to 13s 6d; fruit salad, 1}’s, 
11s 6d to 12s 6d; 2}’s, 21s to 21s 6d. Australian pears, 24 24's, 
15s 6d to 16s; Canadian, 13s 6d to 14s. 

MISCELLANEOUS.—Cocoanuts quoted 25s to 27s 6d per roo. Coir 
Ceylon bristle, 


Rape- 


i yarn: Ceylon, £25 to £39; Cochin, £30 to £54. 
¥ {20 rosto £26 ros; cinnamon leaf oil, 48d; citronella, Ceylon, 
= 2s 74d; Java, 4s. 

? OILSEEDS.—Linseed quietly steady. Calcutta to London, May- 
June and June-July, {22 7s 6d; bold Bombay, ditto, £23 7s 6d. Plate 
x to Hull, June-July, {20 7s 6d; July-August, £20 Ios. 

ee seed quiet. Toria to Continent, May-June, sellers, {22 tos; brown 

vt ‘Cawnpore, {21 17s 6d. Cotton-seed steady. Egyptian black, to Hull, 
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square, London, E.C.2. Premium Income 
exceeds £1,700,000, Funds exceed £5,000,000. 
ks Claims paid exceed 2£5,000,000. Annual 


June, {12 15s; November-January, {12 10s; white, June, {12 5s; 
November-January, sold, {12 to {12 1s 3d; Bombay, June-July, /10. 
Castorseed quiet. Bombay, June-July, £23 5s. Gingelly seed firm. 
Chinese to Continent, June-fuly, £28 5s; large Bombay ditto, 


THE ECONOMIST. 





(June 13, 1995, 


£26 15s. Groundnuts steady. Coromandel chi 
£25 15s; Nigerian, A A ag IO per ton. namie, June-July, 
OILS.—Linseed easier, Spot, net, naked, 455 6d: June-A 
448 3d; September-December, 44s 3d. Rape Steady. Crude oan 
50s 6d; refined, 53s 6d. Castor-oil quiet. First pressure spot Spot, 
60s to 61s; second pressure, 59s to 60s; and pharmaceutical — 
66s pez _cwt, Hull, with London, 2s per cwt extra. Cotton a > 
Crude Egyptian, spot, 428 6d; Bombay, 39s; common edible w 
deodorised, 49s. China-wood quiet. Hankow, spot (barrels), a7; 
June-July, 61s 6d. Cocoanut steady. Ceylon, spot, 49s; June = 
46s 6d ; Cochin, ditto, ordinary packages, 60s. Soya steady. Oren : 
barrels, June-July, 44s; bulk, 41s 6d. Cod dull. English — 
338 to 34s. Groundnuts firm. English, crushed, naked spot 7 
deodorised, barrels, 57s. Turpentine irregular. American, spot ae 
June, 70s 6d; July-December, 70s 6d. Rosin quiet. American aid: 
B/D, 19s 6d; E, 20s 9d; F/G, 218; WG, 24s 64; WW ass : 
cwt. French FG, 21s; WW, 23s 6d per cwt. Petroleum quiet 
American, standard white, spot, 1s; and water white, 1s 1d oe, 
gallon. : i“ 
TALLOW.—Messrs Colchesters and Woolner write on June roth as 
follows: The tallow market was quieter during the week, and Prices 
were occasionally 6d lower to-day. There was less enquiry both 
from the home trade and from the Continent, prices asked by 
importers are above those consumers can afford to pay. The stock 
in London on May 30th, as returned by the wharves, amounted to 
10,422 packages, showing an increase during the month of 9 
packages. At auction to-day 1,528 casks tallow were offered, ani 
716 were sold. Quotations are :—Australian mutton: Fine, 47s 6d: 
good to fair, 46s 6d to 45s 6d; dull to dark, 43s 6d to 41s: 
hard, 47s. Australian beef: Fine, 47s 9d; good to fair, 46s 6d to 
448 6d; dull to dark, 42s 9d to 39s ; sweet, 47s 6d. Present shipment 
from Australasia : Good mixed, 46s. Present shipment from South 
America, 458 9d. The market letter is unchanged: Town tallow, 
42s 6d per cwt. Rough fat per 8 Ibs, 49d; melted stuff 33s per 
cwt. Quotations are:—Town, 42s, net cash, naked, ex works, 
Country: Frail casks, 42s; home melted, shipping casks, net, f.ob., 
good coloured, 46s; fair to dull, 42s 6d to 41s 6d. Bone fat: white, 
none; pale, none; benzine, 39s; melted stuff, 38s f.o.b. 





METROPOLITAN CATTLE.—Jvxx 11. 
British Beasts, per stone of § lbs to sink the offal, Sheep, per stone, 


es a ed ed sa 

Beaste—Devons.....06e 7 6to8 O | Beasts—Heavy Bulls .. = 
Shorthorns .....cccee 7 4 7 8 Canadian .......... od se 
Norfolks ...ccccosese 7 4 78 Sheep—Downs (clipped) 11 Otoll 8 


Scottish Secorserseese ad ee 
Irish eerereseserseses oe ** 
Fat Cows Seeccesesere 0 0 0 0 


BND cccpeccesecesece ve 


124 16 








Lamb—Downs ........ 13 0 14 0 
LONDON PCTATO MARKETS.—Jvxe 11. 
Pe: Cwt. Per Cut 
sd °s8 sd 6d 
nga OR .crscesccees § C6 eb sere ery 1 0 20 
New Spanish .......... 11 Cc © © 1GARROURE. 20s ciccosss. 90 00 
I vn cen sbdbseesnnss 13 0 00 | 





Insurance. 


The only Investment which 
does not depreciate in value is 


LIFE ASSURANCE POLICY. 


Insure with 


THE PRUDENTIAL ASSURANCE CO.,LTD. 


142, Holborn Bars, London, E.C.1. 


ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury possibilities of 


Reports and Prospectuses can be obtained 
on application. 


REFUGE 





INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 
unbiassed report on the sales 


India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


CHILIAN SIX PER CENT. INTER- 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON 
due in London, Ist July, 1925, on the bonds 
of the above Loan, and also the Bonds 
amounting to £4,720, drawn in London in 
March last, will be PAID on and after the 
Ist proximo at the offices of the Midland 
Bank Ltd., Threadneedle street, London, 
E.C.2. Coupons must be left three clear 
days for examination. 

London, June 8th, 1925. 


— 


THE CUNARD STEAMSHIP 


COMPANY LIMITED. 
6% SECOND CUMULATIVE PREFERENCE 





your goods in 
Notice is hereby given that the 
TRANSFER REGISTERS of the Company > 
respect of the above Stocks, will be ¢ LOSED 
from the 17th to the 30th June, 1920, both 
dates inclusive, for the purpose of prepariné 
the half-yearly Dividend Warrants.—By 
2 3oard. 
eprint ge Ww DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool. 
llth June, 1925. 





AssuRANCE CompaANy LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ending December Sist, 1924). 
Annual Income Exceeds £7,900,000 . 


£29,000,000 
£43,000,000 


Assets Exceed - 
Claims Paid Exceed 


CITY OF BELFAST LOANS. 
a | 5% TRUSTEE INVESTMENTS 


q Sune of £50 me cuneate - be invested, Thon 
: 3 out expense to rs, inS% CORPORA 

: MORTGAGES repayable on 4th January. 1930 
; 1935, 1940, or in the new issue of 5% 
CORPORATION STOCK to be redeemed on 
4th October, 1945. Full information can be 
obtained from the City Treasurer, City Hall, 
Beltast ; or through any Stockbroker, or Banker. 



































Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796, 





CHILIAN GOVERNMENT 
_.,  , 44% LOAN OF 1893. 
Notice is hereby given that the COUPON 
ue on Ist July, 1925, on the bonds of the 
above loan will be PAID on and after the 
Ist proximo at the offices of the Midland 


Bank, Ltd., Threadneedle street, 


days for examination. 
London, June 8th, 1925. 


‘ London, 
Coupons must be left three clear 


STOCK. naain 
5% CUMULATIVE PREFERENCE STOCK. 


———— 





Third Impression with additional Chapter and Statistics. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7/6 od. 


The Economic Journal :—* The high qualities he 
possesses and exhibits will, we are eure, remade 
mend his ‘Introduction ’ to all who wo ow 
at once the easiest and the safest approaetady ol 
able to the fascinating but complicate a 
prices.’ That is, perhaps, the most et “a 
present popular economic questions - a 
always occupy a prominent place in ~~ 
discussions of professional econom!s 


MACMILLAN & Co, Ltd., London, W.C2 
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WEEKLY COMMERCIAL 


DRIFTING TOWARDS PROTECTION. 


Che Economist, 


Bankers’ Gazette and Railway Monitor: (h) ~% 


A POLITICAL, LITERARY, AND GENERAL NEWSPA 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. O. 


Price One Shilling. 


SATURDAY, JUNE 18, 1925. 












NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap Orricz: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point. Kandy Zanzibar 
Amritsar Karachi Kisumu ) Kenya 
Bombay Lahore Mombasa Colony 
Calcutta Madras Nairobi British 
Cawnpore Mandalay Nakuru E.A. 
ttagong ewera Entebbe 
Cochin (8. India) Eliya Jinja Uganda 
Kampala 
— } Tanganyika Territory 
SUBSCRIBED CAPITAL.........00 £4,000,000 
PAID-UP CAPITAL.....cccceeeeees £2,000,000 
RESERVE FUND  ossscsesceesees £2,800,000 
The Bank conducts — description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Oebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 


Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 


Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 
Tokyo, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
:| Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
Payable half-yearly, 30th June and 31st December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
|FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ‘“ Taz 


MANAGER.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eoyrpt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. Supan: 

Makwar, Omdurman, Khartoum, Port Sudan, Wad 

Medani. PALESTINE: Haifa,. Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: ‘alta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Intersst payable February 
28th and August 3ist. 

On current Accounts Interest at the rate of 2 per 
cent. per anhum allowed on minimum . monthly 
ae et they do rot fall below the sum 

'37 to 39 King William street, Londcn, E.C.4. 








IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices: Calcutta, Bembay and Madras 

Managing Governors (= nae — 
in India - - - - | NW. M. Munaay, Esq. 
Manager in London: Sim 8. A. H,. SITWELL. 


AUTHORISED CAPITAL R8. 11,.25,00,000 
PAID-UP CAPITAL Rs. §,62,50,000 
RESERVE ... ove ow. Re 4,67,50.0uU 








Bankers In India to the Government of India. 
Branches in all the principal towns in india. 


London Branch: 5, Whittington Avenue, E.C.3. 


DEN NORSKE CREDIT BANK 


Established 1857. 
OSLO, NORWAY. 


Branches: Arendal, Lillesand, Ris6r. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 











Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividénds collected. 





Correspondence Invited. se 
Telegraphic Address: ‘‘ Creditbank. 





NETHERLANDS TRADING SOCIETY. 
Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID _UP......... F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE...... F,20,045,032— 
(£1,670,419) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued... ... £10,500,000 
Capital paid-up ae ae £3,500,000 
Reserve Fund ... .. s+ «+ « &4,050,000 


Reserve Liability 
of Proprietors £7,000,000 


Head Office: 71, Cornhill, Lendon, E.C.3. 
DRAFTS are granted on the Bask’s . Branches 
aoa the Australian Statés and Dominion 
BILLS are purchased of s6nt for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 































The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE: 
34 Bishopsgate, E.C.2. 1 Rue Tour de !'Ile 
SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 
CANADIAN OFFICES : 
Montreal, Teronto, Ottawa, Quebec. 





Yiln. Tread ¢ $, 
New Youk 


United Shales Decimal 
and Manipal Bonds 


Tr 
Foreign Gicuiiudd Leas 


Railroad, Dpblic Uliiity ‘aii 
Industoal Financing 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880. 
Guotial San & Fully Paid Yen 100,000,000 


=< = =. a eee 
Head OMee 

Batavia ES, tte, a 

Ghangcbei ; Dairen (Dainy), Fengtien 

Kai zeae, Kobe,’ London, Los pane Sane, 
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No Shareholders! 
The Mutual System of the Scottish 
Widows Fund means that all 
divisible profits belong to those who 


|hold profit-sharing policies, and no 
part is absorbed by Shareholders. 


Please write for full particulars stating 
your exact age. 


SCOTTISH 
WIDOWS FUND 


FOUNDED 1815. 
The Largest British Mutual Life Office. 


FUNDS: 
243 MILLIONS. 


Head Office: 
9, St. Andrew Square, 
Edinburgh. 

(G. J. Lidstone, Manager 
and Actuary.) 
London Offices: 

28, Cornhill, E.C.3, and 

17, Waterloo Place,S.W.1 

















SPANISH 4% EXTERNAL AND 
INTERNAL LOAN. 


fhe COUPONS due ist July, 1925, can be 
PRESENTED at the Bank of Spain, Bilbao 
House, New Broad street, E.C.2, between 
10 and 2 o'clock, Saturdays 10 and 12. 

Coupons of the 4% External Debt detached 
from Bonds duly sealed will be paid according 

to the Royal Decree of 8th August, 1898. 
Coupons of the 4% Internal Debt will be 
paid, less 20% discount, by orders on Madrid 

at 15 days after examination thereat. 
Lists in duplicate required, and the Bonds 
of the External Debt will have to be exhibited 
when the coupons are presented. 
NICASIO E. JAURALDE. 
London, 15th June, 1925. 


BANK OF COMMERCE, UNITED 
RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES COMPANY. 


ISSUE OF £1,600,000 FIVE PER CENT. 
FIRST MORTGAGE BONDS, 1890. 





Notice is hereby given, that in carrying 
out the operation of the Sinking Fund in 
respect of the above Loan, the following 
Bonds were this day drawn by lot:— 

Nos. 


31 1386 198 261 385 442 534 
56 146 207 267 416 444 538 
103 152 221 292 418 501 6571 
107 163 253 302 432 533 
27 Bonds at £1,000 each - £27,000 
Nas. 
608 782 967 1230 1347 1616 1911 
617 794 970 1238 1382 1617 1954 
[ 636 858 990 1282 1393 1649 1966 
711 &60 10389 1283 1397 1707 1998 
728 876 1107 1284 1434 1737 
736 901 1116 1288 1462 1765 
741 940 1146 1290 1486 1796 
756 947 1164 1322 1492 1852 
769 958 1184 1326 1518 1871 
778 963 1190 1343 1612 1879 
i 64 Bonds at £500 each - £32,000 
wWO8 
2033 2475 2900 3403 3731 4128 4592 
2061 2515 2910 3438 3734 4178 4599 
2085 2578 2931 3440 3755 4213 4690 
2091 2588 2939 3447 3802 4224 4706 
2136 2600 2941 3464 3848 4237 4772 
2176 2610 3059 3468 3853 4240 47 
2207 2611 3072 3497 3896 4257 4797 
2235 2616 3075 3504 3912 4270 48006 
2254 2650 3083 3527 3934 4349 4843 
2274 2657 3114 3546 3962 4380 4902 
2297 2663 3120 3561 4004 4388 49512 
2312 2688 3162 3562 4048 4407 4958 
2336 2730 3209 3567 4082 4431 4967 
2337 2761 3229 3630 4083 4484 4976 
2349 2763 3291 3631 4087 4498 4979 
2359 2764 3333 3658 4100 4511 4998 
2488 2805 3334 3683 4103 4523 
2454 2822 3381 3719 4111 4548 
2468 2842 3383 3727 4122 4551 
2469 288% 3393 3728 4123 4583 


136 Bonds at £100 each - £13,600 
£72,600 


These Bonds, and the half-yearly Coupons 
due ist July next, will be payable on that or 
any succeeding day at the Counting House 
of Messrs J. Henry Schréder & Co. 

Bonds and Coupons must be Jeft three 
clear days for examination. 

J. HENRY SCHRODER' & CO. 
London, 4th June, 1925. 








CONSTITUTED BY ACT OF PARLIAMENT 1695, 

AUTHORISED CAPITAL .... io me on in «-- 24,500,000 
PAID-UP CAPITAL ..... am oie on wid “on «-- £1,325,000 
RESERYE FUND and BALANCE carried forward... --- £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 

Governor: THE Ricut Hon. LORD ELPHINSTONE. 

Deputy Governor: Sin RALPH ANSTRUTHER OF BALCASKIE, Bt, 

Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager, 
LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager, 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
| 
| 









Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT. Treasurer. 





Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 
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BANK OF SCOTLAND 


E offer a Complete Banking Service 


in all these countries through our 

































been carried out in North Africa, Palestine and the Far East, as well as in 
Asia Minor as far as Angora. F : : 
The issued Share Capital has been increased during the year and now 
stands at :— , 2 ee 
' 60,000 Preference Shares of Frs. 250 each, fully paid Frs. 15,000,000.00 
400,000 Ordinary Shares of Frs. 250 each, fully paid ,, 100,000,000,00 


666 branches, special attention being | 
given to the handling of collections. 
° . o . | 
Valuable information regarding markets, tariffs. |; 
and confidential credit reports is at your dis- || 
posal through our special departments created. 
for this purpose. 
Th K 
da | 
OF | 
Head Office: London Office: 
MONTREAL. PRINCES ST., E.C.2. 
International Sleeping Car Compan 
nternation eeping Car Company | 
(Compagnie Internationale des Wagons-Lits 
. j 
et des Grands Express Européens) | 
(Société Anonyme) 
(Incorporated under Belgian Law in 1875) 
—— t 
The following are the principal features of the Directors’ Report and Accounts } 
for the year ended 31st December, 1924, as submitted at the Annual General 
Meeting held in Brussels on 21st April, 1925. : Rae 
The value of the Rolling Stock in service is shown as Frs. 38,184,258.70. — } 
The uumber of cars in commission at the end of the year was 1,704, and 229 
further cars are now under construction. zy 2 j 
An extensive programme of reconstruction and modernisation of the rolling [ 
stock is being carried into execution, which will affect some 632 cars. In_ view f | 
of the present high cost of constructional work the sum of Frs. 10,000,000 was | 
allocated to form the nucleus of a Renewal Fund. E 
The various services of the Company have been increased and several new 
services inaugurated and developed. Some two million passengers have been 
carried during the year, and further extensions of the Company's services have t 







Frs. 115,000,000.00 
Frs. 65,301,689.26 





The gross profit amounts to ak see 
(compared with Frs. 45,492,976 in 1923) 
From which is deducted :— 
Interest on Bonds (including 








Sterling Bonds, 1922) one |e. 4,882,720.10 
Hire of Rolling Stock ... mie a 148,359.40 
Allocations to Depreciation and 5 sneannSe 
> arve F s ae », 29,430,023.36 . 
other Reserve Funds 29,43 wre, 94,081,102.86 
Leaving net profit for the year of ... nce ie ca 00,040.586.-4" 
Brought forward from 1923 ... sais nica oe mi 2,483,506.: 









Total available ... Frs. 33,324,093.27 


The Shareholders adopted the Directors’ recommendation that this —— 
should be appropriated (after the Statutory remuneration to the — 4 
Directors) to payment of dividends amounting to Frs. Belgian 80 per 5 a. with 
32 per cent., on both classes of shares ranking for dividend (compare of 
Frs. Belgian 57.50, or 23 per cent., for 1923), leaving & balance 
Frs. 3,942,758.83 to be carried forward. 

5th June, 1925. 


































lica- 
Copies and translations of the Report and Accounts may be obtained on app 
tion at the offices of: Messrs. ERLANGERS, 8, Crosby Square, London, E.C.3. 
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PRELIMINARY ANNOUNCEMENT 





Waller’s Bradford Brewery 


LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 
BUSINESS ESTABLISHED IN 1864. 


SHARE CAPITAL 


Issued or included 


Authorised. in present Issue. 

£400,000 in 73°, Cumulative Preference Shares of £1 each a £400,000 
250,000 Ordinary Shares of £1 each ... tee es pe old 250,000 

£650,000 £650,000 





‘The Preference Shares are entitled to a fixed Cumulative Preference Dividend 
at the rate of 74°/, per annum and to a return of Capital and arrears (if any) of 
Dividend in the case of winding up in priority to the Ordinary Shares, but to no 
further right to participate in profits or assets. It is proposed to pay the dividend 
on the Preference Shares half-yearly on the Ist January and the Ist July, and a 
full half-year’s dividend on the Ist January, 1926. 


‘The Articles of Association provide that no Debentures shall be created and 
issued without the sanction of the Preference Shareholders, given at a separate 
class meeting, except for the purpose of securing overdrafts, advances or loans 
from the Company’s Bankers. 


Of the Ordinary Shares 230,000, which are payable in cash, have already 
been subscribed, and the remaining 20,000 will be allotted to the Vendors or 
their nominees in part payment of the Purchase Consideration. 


AN ISSUE AT PAR 


will be made over the coming week-end of 


400,000 712% CUMULATIVE PREFERENCE SHARES OF £1 EACH 


The Company has been formed to acquire and develop the important and 
old-established brewing business of Waller & Son, Limited, founded in Bradford 
over 60 years ago. 

Apart from the general assets of the Company the Preference Issue, as shown 
by the Valuers’ Certificate in the full Prospectus, is amply secured on over 130 
Freehold and long Leasehold easily marketable properties situated in some of the 
most important business centres in Yorkshire. 

The profits of the Company for the past seven years are set out in a certificate 
of Messrs. H. N. Murray & Co., Chartered Accountants, also printed in the Prospectus, 
and show an average of £80,729 8s. 1ld. per annum. The average profits for 
the last seven years are sufficient, after providing for depreciation, to cover the 
Preference dividend more than twice, without taking into consideration any profits 
derived from the expansion of the business. 


Prospectuses and Forms of Application can be obtained from :— 
NATIONAL PROVINCIAL BANK LIMITED, Head Office and Branches ; 
ROGER MORTIMER & CO., Stockbrokers, 20, Copthall Avenue, E.C. ; 
HAROLD H. PULMAN & CO., Stockbrokers, 46, Swan Arcade, Bradford ; 
DAVID Q. HENRIQUES & CO., Stockbrokers, 13, Pall Mall, Manchester ; 


GUBBINS & CO., LIMITED, Bilbao House, E.C. 2, and from the Registered Office of the 
Company, 36, New Broad Street, E.C.2. 
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Banks, &r. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the AustraNan Government). 
' -~9 2 















JAMES KELL, Geverner. 


Branches and Agencies throughost Australasia. 
and cae pon st 


Senin at tee tee the Government of the 


fees Genes Ga Branches and Agencies at Post 
Australis. At Sist December, 1924. 


Offices in 
Savings Balances... .. £ 40,948,614 
Balances .. ... +341.031 
Note Issue Department .._... 66,890.226 
> -— - 4.941 
‘2 135.121.3598 


London Office: 26-41, WEW BROAD 8T., E.C. 
Also at ‘Australta ones Strand, Wo.. 


——— 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AvTsosisep CaPiTaL - ... ..  .. $50,000,000 
Issvep and FULty Pain Up .. 











z = eee 
ERLING ... ave s 
RESERVE Funps { § SILVER rae $26,500,000 


Beseave Liasiiry oF PRopRieTons... 


$20,000,000 
Head Office—HoxG Kona. : 
OF DIRECTORS : 


COURT 
H r. WHITE’ Ds 

o ws ut -Chairman. 
B. D. F. BEITH. Dep Yon’ Me. A. O. LANG. 
W. H. BELL. | W. L. PATTENDEN. 
A. H. COMPTON. | J. a PLUMMER. 
Hon. Mr. P. H. . WEALL. 

HOLYOAK 


CHIEF MANAGER‘: 
A. H. BARLOW. 

BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, ‘Dairen’ (Dalny), Foochow, 
Baiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipob, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, Sah 


Francisco, Shanghai, Singapore, Sourabaya, Sungei 


Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 

COMMITTEE x LONDON : 
Sir Charles Addis, C. A. Campbell. 


Sir George —oe 
Hon. Cecil’ Baring. K.C.B., K.C.M.G 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub- aes E. W. Townend. 
Accountant, A. 
9, GRACECHURCH 


K.C.M.G.,Chairman. | 
‘ 


Moncur. 
STREET, LONDON, BoP, 


BANK OF NEW ‘SOUTH V WALES 


Established 
Loypor OFrFricE—29, Threednesdi anion: E.C.2. 
Paid-up aan - iddpocencthiibtetipecadbuabdigaabses: nr 
Reserve Fund .. 


ese r ee eneeneeeneneeewes sees reseseeeeeees 


The London 


THE NATIONAL BANK OF SCOTLAND 


Capital Subscri 000,000. 
net SUSEavE 


at eee os at the | WILLIAM CARNEGIE, General Manager. 


LO 
State | THOMAS COCKBUR 
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LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Paid-up, £1,100,000. 
ee eae £1,800,000 


HEAD OFFICE—Eprxsvrcu. 


GEORGE A. HUNTER, 


Uncalled, £3,900,000 


Secretary, 





N OFFICE—37 Nicholas lane, Lombard street, E.C.4. 
RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager, 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
. There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital - - £6,154,988 














Capital Subscribed and paid up eve ee oa .. £5,029,988 
per cent. Guaranteed Stock ... pe & 529,988 
Ties Preference Shares issued to New Zealand. Government ... 800,000 
‘*B’* Preference Shares Do. eee 1,000,000 
Ordinary Shares Se is Sen oe a bes oon 3,000,000 
£& 5,029,988 

Reserved and Undivided Profits... as bod oe sibs 2,831,513 
£& 7,861,501 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 





, 
CREDIT SUISSE 
Established 1856, 

Capital and Reserve - Francs 130,000,000. 
Head Office: ZURICH, SWITZERLAND. 


THE DORPAT BANK 








DORPAT AND REVAL. 
Basle, Berne, Frauenfeld, Geneva, 
ESTHONIA Glaris, ae Lausanne, Lugano, 
and Branches. Lucerne, euchatel, St. Gall. 


General pnd easnindian. Business. 


Established 1868. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital «» £2,000,000 
Subscribed rT. _ 875,000 


General Banking Business, Bills and 
Documents collected all over Esthonig 


and R 


The British Overseas Bank, Limited, Paid-up. Capital. ....... seseee £875,000 
33, Gracechurch St. (Lombard Ct.), Reserve Fund 780,000 


£1,655,000 


LONDON, E.C.3. Reserve Liability of Shareholders 875,000 


|| 















Head Office (Sydney, N.S.W.) and Branches in el) 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates 

Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
Benting and conducts every description of Australasian 


Business. 
é. 8. _Campeatt, Sheng 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital ... .. s+  «. £4,000,000 
Reserve Fund om £3,700,000 
Liability of “Proprietors 

Under the Charter ... 4,000,000 
Letters of Credit and Drafts are yon ‘and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


: SEUTORDE LAURA LD Peaan Hs COVERT OP 


| NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—8 MOORGATE, E.C.2. 





TTT TTL 


z AvrTsorisep CapitaL ... £6,000,000 
i] Pap vr Cartan. ~ 21:600000 The 
Resenve Foxy ~~ £2azooo9 =: |MAURITIUS COMMERCIAL 
The Bank issues Drafts and Letters of {= BANK, 
Credit, makes Telegraphic Transfers, | 


negotiates and .collects Bills of Exchange, 

receives Deposits of €50 -and- upwards 

1 or 2 years at nae Pe per annum. 
ARTHUR ILLIS, Manager. 


“PRVTADEDTNFURRERTH ADH TTT AUST et AGO OT WONG HTT UD MEET dd 


PORT LOUIS, MAURITIU 8. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 





ussia 
Special Transfer Service to Russia. 
London Agents: 


£2,530,000 





Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT' STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE'S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 





MIDLAND ELECTRIC 
CORPORATION FOR POWER 
DISTRIBUTION LIMITED 


notify that the TRANSFER REGISTERS of 
their Debenture Stocks will be CLOSED from 
the 17th to the 30th inst., both dates 
inclusive, for the preparation of warrants. 
The warrants will be payable on the first 
day of July, 1925. 
5th June, 1925. 


CHILIAN GOVERN MENT | 





Lie a kt Capital ... ... Rs. 2,000,000 44% LOAN OF 1885. 
B A N C oO D E CHILE. Reserve Fund ... 1,740,000 : ~—_ is hereiy prom fat te COUPON 
n Agency— +s ue ist July, 19: on the bonds 0 re 
94 GRACECHURCH STREET, E.0. Undivided Profits 1,852,614 above loan will be PAID on and after, the 
Chilian Dollars. vans st proximo at the offices o e an 
Paid-up Capital ... .... 100,000,000 | “°7°™" Agente—Liovng Baxe 1 Urp., 20, King | Bank, Ltd. Threadneedle street, London, 
Reserve Fund 58,000,000 | Paris Agents—LLoyps apd areanit Provrn- | E.C.2. Coupons must be left three clear 
Reserve Lia of Shareholders © 100,000,000 CIAL FoREIGN Bank Lp. —- for examination. 
Beserve Pund in Gold of 184. Agents in India—NaT1oxaL Bank or INpIA né Operation of the sinking fand has been 
on soe on this occasion by purchase of the bonds in 
Head Offices: Santiago and Valparaiso. Agents in South atten. and New York—Tur the open market to the extent of £15,100, 
Branches in all Chile. : STaNDARD BaND OF SouTH AFRICA Lp. the contract for the loan provid for a 
= So transacts every class of ate agencies in The Straits i" eee eee of a drawing when the 
Banking Business Chile. Current accounts a Se, Madagascar on, price is below 
alse opened and deposits recetved. Telceraphie “Ad “EG 0.” London, Fane 8th, 1925. 
Gondon: Printed for wne Proprietors by G. B. Hane. Ss. Clements Press, 14d. . London. W,.C 
Pubitzhed by the Proprietors at wmess, Suread, Wil.b—detarday, June 18, June 18, 1925—N. 
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